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THE MONEY MARKET. 
Arrer the usual appearance of comparative ease at the 
beginning of the week, the market developed acute strin- 
gency; on Wednesday practically the whole sum due 
to the Bank of England had to be renewed, and on 
Thursday a large amount was borrowed, owing to heavy 
withdrawals by banks for the purposes of monthly 
balance-sheets, added to the usual demands at the end 
of a month, and the large transfer of funds, as shown 
by the Bank return, from the Other to the Public 
deposits, this large balance being doubtless accumulated 
iu preparation for interest payments at the beginning of 
September. Yesterday conditions were easier; discount 
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rates were kept firm by doubts as to plentiful money next 
week, and after the Treasury Bill result was announced, 
the three months’ rate was nominal in the neighbourhood 
of 2} per cent. 











announcement of the decision of the Reparation Co 

sion the market yesterday morning opened not Mmis- 
above 5,000. This rate, however, did not 
the morning, and by midday it was up ag: 
Although the present compromise offers a morc or le 
satisfactory way out for the moment, the POsition js 7 


very obscure, and there is a good deal of UN ASiNEss 


' Much 
hold Pin 
; during 
in to 6,20 


Sept. 1, Aug. 25, Ang. 8|Aug. 11, Previous Rate Ss 


and Date 
1922, 1922. 1922. | 1922. Changed. 


a’ 


% )& | % % \% to the attitude of both the German and French Goverp. 
Bank Rate ....... vasoweeh a 3 3 3 34 (Jly.13,’22) | ments. The Paris rate has moved in the same way, 
Banks Deposit Rate ...... 1 1 1 1 1g (Jly.15,°22) | the mark, from 59.20 on the 25th to about cm 6s mi 
Discount | Call. ..eseeeeees 1 1 1 1 if (Jly. 13,'22) Wednesday, 55.174 on Thursday, and, after =. oii : } 
Houses | Notice ......../ 1 1} 1} 1} 13 (Jly.13,'22) | ae wlll te aes : Ing about 
Market rate (3 months’ bills)) 24 23 24 23; 4 ~ 57 at the opening of yesterday morning, to 57-30 by 


midday, Brussels, as usual, showing similar fy) tuations 
from 62.30 to 60.45. The forward rate in Paris penta 
rowed to five points per month over spot, while ; 
Brussels it moved somewhat the other Way, from tyo 
points to three points per month under spot. Italy. after 
moving in much the same way, ended up at 1011, aboy: 
2 lira better than a week ago. After maintaining “ws 
some time a surprising steadiness, the New York ray 
has given way somewhat to the combined effects 
seasonal demands, the slackening off of coa! imports o; 
the settlement of the strike, and the unsettled state 9) 
Europe, and has dropped away from 4.473 to 4.46. 4 
movement of this kind is only to be expected, and - 
that can be said is that the rapid growth of inflation jy 
the States and the decline in American exports may 
counteract to some extent the general adverse influence. 
The rate for futures is } cent per month over spot. Thy 
movements during the week in neutral currencies hay 
been somewhat irregular, going in our favour in the 
cariy part of the week and against us in the middle, bu: 
in the end rates have ended up much the same as 2 
week ago, with Amsterdam at 11.444, Switzerland 
23.46, Madrid at 28.78, Lisbon, also, which has fallen 
rather rapidiy during recent weeks on unfavourable views 
as to its position, has been more or less steady at 2: 
Stockholm and Christiania have moved somewhat 
in our favour, Copenhagen somewhat against us. _ ln 
Central Europe Vienna, after reaching about 425,000 on 
easier. The oil share market is dull, and rubber shares | the 25th, reacted sharply on Monday to 320,000, and shows 
gave way a little on the Dutch Governiment's decision, | now a slight improvement on this figure. While the 
referred to in a Note of the Week. In the industrial apparent solution of the difficulties in the way of the new 
markets textile shares are a strong feature, but the recent | bank of issue may be taken as satisfactory, it would seem, 
activity in tobacco shares has waned. For most of the | on the other hand, that the negotiations for close o- 
week the Kafr market was held in check by develop- | operation with Italy are having less success than was at 
ments abroad, but during Thursday afternoon and yester- | first expected, partly owing to the determined opposition 
day there was a decided recovery. of the Little Entente, partly to the fears of Italian indus 
COMMODITY MARKETS. trialists of Austrian competition. Warsaw also, which 
The commodity markets are still under the influence | on the 25th had reached 42,500 marks, has recovered agai" 
of the home holiday season, while overseas business is | to 38,000, but the close sympathy of this rate with - 
mainly restricted on account of the European and Near | German mark is still proving a difficulty. It - = : 
East political outlook. There is a disposition in the | hoped that an effective scheme of financial reform will be 
cotton trade to mark time pending the official report on inaugurated by the new Government. Prague, after being 
the American crop and Continental political develop- | as low as 117} on Monday, has risen again to 132), 7 
ments. In consequence, price changes have been few. | welcome reaction to Czech industrialists. It is suggestee 
Transactions were scarce in the wool market. but prices | that a good deal of the recent rapid appreciation in 
remain firm, with quotations for merinos moving higher. | currency has been due to heavy purchases by Austrians 
The home demand for Cleveland pig-iron is poor on | and Germans determined to escape at all costs from _ 
account of the holiday season; a welcome demand, how- | wreck of their own ‘‘ valuta.’’ Belgrade, after its — 
ever, is reported for American account, and prices are | recovery, has depreciated again a little, and Bucharest ' 
inclined to be firm. With a free market in manufactured | also somewhat higher. Helsingfors, at about 209, a 
iron and steel, competition is keen, and our correspon- | much the same as a week ago. In the case of yi 
dent states that it is difficult to fix prices. In the South | the defeats in Asia Minor are reflected in a rapid rise IF ° 
Wales coal markets new business has been on a small 142 to 1524. In the East the rupee is about the ST 
scale, although inquiries for America are still being re-| 1s 3;%d, while the yen, at 2s 13d, is yd dearer, After = 
ceived. A fair business has been done in oilseeds, follow- pushed up a little on American and Chinese supper 
ing the sharp fall in linseed values. silver market became quiet again later in the week, 
FOREIGN EXCHANGE. ending the same as last week. Yesterday ae aed 
Aiter the wild movements which culminated at the | &Y€™ both Hong Kong and Shanghat os sie, Ri 
end of last week, rates in general have shown rather In South America, Buenos Ayres moved = vatd was ié 
moire steadiness, in anticipation of a decision by the | * 7id was unchanged, Monte oe is, 
Reparation Commission, and, in spite of many disquiet- cheaper, as also was Valparaiso at 31.50] 
ing reporis which were reflected in hour-to-hour fluctua- 
tions, there was a growing feeling that France would 


The Bank return showed an increase of £465,000 in 
the circulation, a decrease of £,6,000 in the stock of gold, 
and a decrcase of £471,000 in the Reserve. There were 
small increases on balance, both in the Government and 
Other securities, but the most notable feature was an 
increase of 7} millions in the Public deposits, with an 
almost equal decline in the Other deposits. There was a 
reduction of £.1,815,000 to £/293,311,000 in the currency 
notes outstanding on August 31, 1922, which includes 
£,1,569,600 for notes called in but not yet cancelled. The 
fiduciary issue is £.243,591,700, or £66,396,700 below 
the maximum. 


in 


THE STOCK MARKETS, 

In the early part of the week the stock markets were 
under the influence of such unfavourable factors as the 
reparations crisis, the Turkish advance in Asia Minor, 
the settlement of the pre-war account, and monetary 
stringency. Under these circumstances prices in the 
Consol market weakened, and a very little selling was 
sufficient to send quotations down. On Thursday after- 
noon a better tendency in investment stocks set in, and 
yesterday morning’s news of the Reparation Commis- 
sion’s unanimous decision was very well received. 
French and German securities moved up and down with 
the exchanges, while a fall took place both in Greek and 
Turkish bonds. Home railway ordinary stocks havi 
been neglected, and the prior-charge stocks are mostly 


. 


THE NATIONAL ACCOUNTS. 


: iad ; . national income a 
not force the issue to the full length indicated in M. he following table shows the national 1922 '- 
Poincaré’s speeches. At the end of the wide fluctuations | expenditure during the week paren. Ange aa vs 
on the 25th the mark settled down to about g,o00, from RecgIPts, Min. £ ae ae * 
hie A nee From Revenue ..ccccccccccseee 14195 Supply Serviced «csrerrrrn og 
whieh it further recovered sharply on the following dav, Interest on Debt ---++--r"rr" 
until by Wednesday it had again reached 6,200. On aided to Exchequer Balances - oe 
Chursday a new outbreak of uncertainty, mainly coming Reduction of Debt .--+--+r* ve 


from Berlin, brought it ap again to 7,300, but on the 14195 
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he total revenue during the week ended August 26, 
-> amounted to £ 14,195,380, which compares with 
112,833:103 during the corresponding week of 1921. 
Fae “expenditure for the same week amounted to 
£7,048,183) as against £,13,190,737 in the corresponding 
ek last year. The chief item of revenue was Property 
and Income-tax, which yielded 45,048,000, against 
14,254,000 in the corresponding week last year. 
Customs yielded 3,114,000, against £3,311,000. 
Estate duties produced £1,160,000, against £ 1,586,000. 
The week’s operations reduced the National Debt by 
the sum of 46,577,738, and caused the following 


changes :— 
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benefit of many months of personal acquaintance and co- 
operation. We may perhaps add that they seem to have 
been actuated by a determination to reach a solution and 
to endeavour to meet one another's difficulties, a condi- 
tion which we fear has not actuated all parties at the 
last two or three conferences. 

In form the Reparation Commission have rejected the 
request of Germany for a moratorium in respect of cash 
payments, but in effect they have granted this concession 
indirectly for the rest of this year. It will be remem- 
bered that the experience of 1921 proved the impossi- 
bility of Germany’s meeting in full the schedule of pay- 
ments agreed upon in May of that year, and that the 








Min. £ | min.g | Conference at Cannes very nearly agreed upon a reduced 
cational Savings Certificates + °100| Treasury Bills ..........06.. — 6364] sc > av 2 That conference <e 
Rational Savinerisarance =. + -16¢| Public Department Advances — “472 chedule of payments for 192 - That conference broke 

, War Loan Surrenders........ — 002] Up prematurely owing to the French political crisis, and 
+ 260. — 683g | after much negotiation, in the course of which Germany 


proceeded with payment on the hand-to-mouth basis of 
31 million gold marks every ten days and a plan was 
made for the tightening up and supervision of Germany's 
finances, the Commission finally approved the payment in 
1922 of 1,450 million (gold) marks in kind and 720 
million (goid) marks in cash. Of this latter amount 450 
millions have been paid, leaving 270 millions to be paid 
before the end of the year. Practically the whole of the 
cash due in 1922 is payable to Belgium under the clause 
of the Treaty which gives her priority of payment up to 
two milliard gold marks, and as Belgium is anxious not 
to drive her debtor into default, she has suggested, and the 
Commission has unanimously agreed, that the outstand- 
ing balance of cash shall be paid by means of Treasury 
bills due six months hence. As no moratorium has been 
asked for in regard to deliveries in kind, which go in 
the main to France, no further question should arise on 
the payments for this year. 

Like all the devices invented from time to time by the 
Reparations Commission, however, the settlement is only 


The floating debt was reduced by £6,812,000 to 
£867,933,500 during the week ended August 26, 1922. 


Fryanciat YEAR, 1922-23 (April 1 to August 26, 1922). 
£ | £ 
Total spent ...+++++ 282,277,730, Raised by revenue .. 331,551,060 
Dec. in balances .... 6,595,685 Net repayments...... 55,867,015 


Total .eceeesese 275,684,045. Total ...cceeee+ 275,684,045 


Estimates for Year 1922-25, 
£ £ 
Ordinary Expenditure 823,846,000 Ordinary Receipts... 820,775,000 


Special Expenditure... 61,223,000, Special Receipts .. 90,000,000 
Contingencies ...... 25,000, 


Total .cccccccce 910,069,000 





Total @eeeeeeee 910,775,000 


Surplus ...... 706,000 


NATIONAL DEBT. 
(Million £.) 











«46 \Fe te Ss /d:/d,' a5), | a make-shift; for it does not touch the problem of scaling 
(es eS ga | ge | if (88 | oh) 28 es | down and fixing on a definite or permanent basis the pay- 
so“ | ~ ~~ i on = | onl s- oa I < a - ¢ 
aes __ |< |fA (A 18 ja jA 8 [A 8 ment for reparation. This could only have been done 
Funded Debt .......... 588 | 318| 318| 315| 315| 315| 315| 315| 315 | With the concurrence of the Governments, and as part 
is «+200 Oo) 2) 2) RB) OB BB) Mt) | Ut | of a general settlement, which would include the question 
tim, War Stock oo acl’ | olf laols loots ros | eld pols Hol of the Inter-Allied cebts. Moreover, the respite is only 
i 2% WarStock..) . ‘ | | if J 4 r 2 a a . ’ 
National War Bonds) -. | bao | ese Too | Len 1'413 ion on yet a short one. If no further step is taken Germany will 
|{% Punding Loan ce ee | oe | ee | 409) 409] 405 | 405 405 | 405 | automatically become liable in 1923 to meet the full 
+ | 4% Victory Bonds ..| .. pa i 30 «0357| KB M6 6!) 46 : ° . 3 ‘ 
: 4%Conversion Loan Sy EE | nT | "1 | 966 266 | 479 | schedule of payments, which proved impracticable last 
= | Sin Treasere Bocas ss jose joss jose | ss | M3] 28) 3h) 2% | year. Incidentally she will have to meet the added 
2) “piteasursBonds..| .. | .. | .. | s | + | ++ | - | 4| 4 | burden of the bills about to be issued when they mature 
é 7 Doby tender 4\%.. ey ee Ae & eee ed * e six months hence. The Commission will, therefore, have 
5 Treasury Bills....... 15) 961 | 957 1,107 1,107 | 1,121 |1,060 882 71 > sv ; ‘e “m ¢ p> : 
|Mchequer Bonds | 99| sen'| see | Ses | S39 6 | to get busy almost at once on the problem of the amount 


289/218 194 159 
| Natnl.Saviags Certs. .. | 138 | 227, 267| 274] 285| 294 3241 M6 


| War Expend. Certs. Be ae ee oe er Soo arate 
ee 944 | 1,241 | 1,306 | 1,181 | 1,152 | 1,097 1,090 | 1,081 
| Sli Sli Sl oe eea 


and methods of payment which Germany is to make next 
| Other Debt ..... 
\TemporaryAdvances, 1 204 455 | 243| 205| 154| 200 1i47/ ié2 


year. On this question the problem remains substantially 
where it was before the abortive conference last month 
in London. Its outstanding feature is that, however 
willing France may be to scale down Germany’s debt, 


| American Loan at 


. aay 654 5,872 | 7,435 ass |7 7,574 | 7,748 7,658 |7 
Jther Capital Liabilities; 57 “a | 46 one | an fa 51 | al 








Sotal Léabitislen . ree ee ae eerie ie it is politically impossible for her and, as the Bankers’ 
——— en : : a Committee evidently considered, it would be unreasonable 

POSITION OF THE FLOATING DEBT, Movement | to expect that she should agree to a radical reduction, 
Temporary Week ended | inless the claims against her are also reduced in 


shes Advances Out- Avg. 33,°%. naan. 2, "22. Aug. 26,"22, Aug. 26, ’22. 
Advances by Bankof England 33,000,000. . . 


Advances by Public Deptmts 148,024,000. 147,301,500. 152,573,500..— 472,000 
Treasury Bills outstanding ..1,165.972,000.. 882,219,000., 715,360,000..— 6,340,000 


Total Floating Debs......1,346,996,000.. 1,029,520,500.. 867,933,500..— 6,812,000 


ED 


accordance with equity and her ability to pay. We need 
hardly repeat that in our view this means _ that, 
however sharply we may criticise France’s subsequent 
attitude either towards Germany or to other poli- 
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A BREATHING SPACE. 


a re the experts of the Reparation Commission 
oo $0 the rescue of the politicians and patched 
i a which prevents a definite breach be- 
a solitieis lies on the Reparation question, and gives 
oe 8 breathing space in which to make fresh 
“wi — ee financial policy. We do not claim 
over the ae pre ac intellectual or moral superiority 
i an “e binet Ministers of their respective countries, 
able ie tear to work under conditions more favour- 
aaa ‘ie harmony than have obtained at the 
oie Ss conferences which have discussed this 

1. In the first place, they have the great advan- 
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tical questions of the day, on any basis of justice 
France owes the world nothing in respect of the 
Great War. To make the settlement of the Repara- 
tion problem and with it the rebuilding of the 
commerce of Europe contingent upon a change in 
attitude of the American nation towards the British debt 
is a counsel of despair, and we can see no prospect 


of approaching a_ solution of the vicious circle 
within which Europe’s trade is .being throttled and 
her political stability menaced, until Great Britain 


is willing in effect, if not actually in name, to reverse the 
disastrous policy of the Balfour Note. 

In this connection, we are glad to see that though 
the Note was not actually addressed to America, 
the Secretary of the Treasury in Washington has 
issued a statemeni with regard to America’s loans 
to Great Britain, which sets right the  unfortu- 
nate misrepresentation which was made in_ that 
historic document. ‘It should be said,’’ Mr Mellon 
states, ‘‘ that the obligations of the foreign Governments 
in question had their origin almost entirely in purchases 
made in the United States, and that the advances made by 
the United States Government were for the purpose of 
covering the payment for these purchases by the Allies. 
The statement that the United States Government vir- 
tually insisted upon a guarantee by the British Government 
of amounts advanced to the other Allies is evidently based 
upon a misapprehension. — Instead of insisting upon a 
guarantee of any transaction of that nature the United 
States Government took up the position that it would 
make advances to each Government to cover the pur- 
chases made by that Government, and would not require 
any Government to give obligations for advances made 
to cover purchases of any other Government. Thus the 
advances to the British Government were to cover its own 
purchases!’’ It appears from the statements made 
in Washington that about 28 millions of the 
British debt in America were incurred to pay for de- 
liveries on contracts placed in America before April, 
1917 by us on behalf of Russia, but this is the only 
sum spent in America on goods supplied to the Allies. It 
is true that in 1917 and 1918 we lent to our Allies between 
800 and goo millions to enable them to buy goods in Great 
Britain, and it is on this basis that Sir Robert Horne 
stated that if we had not had to lend to France, we should 
not have had to borrow in America. Even this statement, 
which makes some very drastic assumptions, is open to 
discussion, but it is very different from the statement of 
the Balfour Note that America was unwilling to lend to 
the Allies, and would only lend through Great Britain. 
The statement is unjust to both France and America, 
whose direct transactions must have exceeded by a con- 
siderable amount the total sum lent to Great Britain. The 
Government has so far refused to give adequate details 
of these debts. It is to be hoped that the House of 
Commons will insist on the fullest information at the 
earliest possible moment. In the meantime, the mark 
exchange is thoroughly demoralised, and its future 
course quite incalculable. What are the effects of the 
slump on the economic situation? In the first place, the 
reaction of the recent movement upon the trade of the 
world is not as serious as was the case a year ago. The 
phenomenon of depreciation is now well understood, and 
by means of index numbers wages and internal prices 
more promptly adjust themselves. The business world 
is not afraid that the slump will once more demoralise 
the international price level. Again, though the slump 
affects Germany’s power of making cash payments, it 
has not yet seriously undermined her economic strength, 
and if the debacle can be checked, Germany in a com- 
paratively short time would be as capable of paving 
reparation as she has ever been. 

On the other hand, we have seen 
Austria that if the depreciation continues indefinitely, 
Civil Government becomes impossible, and economic 
relations so disturbed jin spite of such devices as 
using foreign currency in trading transactions, &c.) that 
there is something very like political and economic disin- 
tegration. Germany, with her great traditions of organi- 
sation, will make a much stiffer resistance to such a 
tendency than Russia has done, but, on the other hand, 
her large industrial population constitutes a very serious 
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danger if the nation is thrown back «, 
resources. The depreciation of the exchange 
everyone converts marks into consumabl. same that 
saving is completely stopped. It means in jo...” 
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highly organised State. 

Finally, the danger to Germany is, ther 
treated with all seriousness. If Germany and Centra 
Europe are more completely eliminated from ;; aaa 


{ 
i >» he 


commerce than is the case at present, we cannot ee 
escape the most serious repercussion. We are orate “a 
the Reparations Commission for saving us from a breach 
which might well have led to the break-up of ¢, 
Versailles Treaty, and thrown back the settlement of 
Europe once more into the melting-pot ; but even on the 
most selfish grounds, we must regard this question as one 


of the utmost urgency, and cannot afford to retire jnto 
isolation and leave the European tangle to unraye| 








THE RUSSIAN FAMINE AND THE REVIVAL op 
RUSSIA’S AGRICULTURE. 


(FROM A CORRESPONDENT.) 


INFORMATION is now to hand which enables a fairly 
reliable estimate to be made of the extent to which the 
food position in Russia has been improved. For Russia 
and the Ukraine it is calculated that the cereal crops 
(wheat, rye, barley, oats, millet, and buckwheat) to 
be harvested this year will approximate 39,250,000 tons 
on an area of 40,170,000 dessiatines. This compares 
with 26,789,000 tons On 49,114,000 dessiatines in 1921, 
with 28,966,000 tons on 56,842,000 dessiatines in 1920, 
and 65,930,000 tons On 82,550,000 dessiatines in 1916. 
Expert observers consider that this expected crop of 
1922, after necessary deductions for seed, tail corn, 
animal consumption, and carry over, should, under an 
effective scientific scheme of distribution throughout 
Russia, enable an average ration to be given to the popu- 
lation in town and country in the greater part of Russia 
on a perhaps somewhat reduced scale to that in force in, 
for example, Italy during the war, but sufficient to 
satisfy the minimum requirements of the bulk of 
the population. Although it is true that the primary 
cause of the famine, which, in spite of the relief afforded 
to 8,000,000 people by the American Relief Administra- 
tion and to 1,500,000 by the societies represented on the 
International Russian Relief Committee, has caused a 
loss of about 2,000,000 Russian lives, was the intense 
drought in the summer of 1921; yet it should also be re- 
membered that the reports received from relief experts 
of various nationalities contain continued reference to the 
lack of foresight on the part of the Russian Government 
in the scheme of tax levy in kind on the peasants t 
satisfy the needs of the towns. It is to be hoped that 
the lesson of 1921 will have been taken to heart by the 
Russian Food and Relief Authorities, and that in tl 
cereal year 1922-1923 they will not only have the wisdom 
to secure over the enormous area for the feeding of the 
population of which they are responsible, a reasonable 
distribution of the available food supply, but will also 
invite the assistance of foreign experts in the coming ye! 
to help them in facing a most difficult problem. 
Attention has been drawn recently to the decision 
London of the Council of the League of Nations 
examine through its secretariat, and report upon the r 
lation of the Russian famine to economic conditions 
Europe, and the need for taking a more construct 
view of the question of Russia’s agricultural production. 
The anticipated increase in the Russian 1922 harves 
has perhaps encouraged the representatives 0! the Rus 
sian Government to adopt a more independent attitude 
at The Hague and elsewhere towards the demand ot 
the European Governments for explicit guarantees 
enable free trading relations to be established iseeee 
West and East. The Soviet representatives are “all 
rect in their view that the restoration of Russia to 
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the revival of Russia’s agriculture, and pinning)” 


they are 1 


faith on an immediate good fortune, 






eitaer ss 


ar, 


Se] 


grind t 
the que 
dustry. 
ynasmuc 
the solu 
granting 
the Rus 
exports 
But lar 
the We 
econom 
river tr 
tion, vi 
the Rus 
in regal 
a tempc 
has cel 
parts oO 
vet the 
wultivat 
the wal 
pout t 
bulk of 
immedi 
which 
is not 
and w 
cattle | 
compa! 
show 
piough 
the ext 
regard 
such st 
spect ¢ 
exchan 
clothes 
in 1927 
Ccitions 
The 
sider r 
policy 
irom o 
help. 
throwr 
of Nat 
setting 
weil k 
experi 
produc 
seconc 
sider 
use in 
#s tru 
Europ 
tural | 
agains 
it the 
the al 
the pt 
that < 
and E 
are m 
trade 
accep! 
Mr 
have 
cultie: 
posit) 





feder; 
(mer 
Gove: 
societ 
woul 
1923 
Sut y 
relati 


Russ: 












September 2, 1922. 


» allow a policy of solvitur ambulando to govern 
~. question of external credits for agriculture and in- 
a _ In this view they are only to a small extent right, 
oe as it would appear that at the beginning of 
ey aetien of Russia’s difficulties will rise from an early 
cantiat of private credits to some industries in which 
he Russian Government can guarantee that a profit on 
exports can be realised by foreign trading companies. 
put large scale transactions will only be effected when 
tne Western world has a more accurate idea of present 
economic conditions in Russia (state of rail, road and 
river transport, agriculture, finance, currency and taxa- 
tion, vital statistics, and epidemics), and is satisfied that 
the Russian Government is pursuing a long-sighted policy 
in regard to reconstruction and not basing its attitude on 
a temporary advantage. The back of the Russian famine 
bas certainly been broken, except in certain outlying 
parts of Russia—such as the Urals and South Ukraine— 
vet the progressive diminution in the land under cereal 
“ultivation (of the 994 million hectares under crops before 
the war, 90 per cent. were devoted to cereal cultivation) 
point to the danger of the present situation. The great 
bulk of the Russian population is on the land, and the 
immediate future of Russia depends largely on the policy 
which is adopted towards her peasants. If the peasant 
is not helped before the sowings next spring with seed 
aad with working animals (the number of horses and 
cattle in 1920 had decreased by about 25 per cent. as 
compared with 1916, and the figures for 1921 and 1922 
show further great reductions), or with tractors and 
ploughs; if he is not given some indication in advance of 
the extent of this help, and some reasonable assurance in 
regard to taxation, and not merely of his right to sell 
such surplus produce as he may have, but also of the pro- 
spect of his being able to turn the roubles he receives in 
exchange into something quite tangible—for instance, 
clothes and tools—the prospect of there being a harvest 
in 1923 equal to 1922, even with satisfactory climatic con- 
citions, is remote. 

The Soviet Government would be well advised to con- 
sider now the whole question of their future agricultural 
policy and the extent to which they may call in assistance 
irom outside in the shape of technical advice and financial 
help. As regards the former question, the door has been 
thrown open to them by the recent decision of the League 
of Nations to collect information with a view to the early 
setting up of an expert commission composed of men 
weil known in their respective countries who have had 
cxperience in handling in a practical manner questions of 
production, transport, and distribution. As regards the 
second point, it is for the Russian Government to con- 
sider whether they would not be well advised to make 
use in Russia of some intermediary bodies who might act 
“S trustees towards corporations or firms in America or 
Europe who may be disposed to send seed and agricul- 
tural machinery through them to the Russian peasants 
“gainst delivery of a percentage of the crop, which might, 
u the position within Russia allows, be exported, or, in 
the alternative, sold, and invested in Russia or used in 
the purchase of other goods for export. It is understood 
that of the 400 or so representatives of the American 
‘nd European relief societies now working in Russia there 
“ré many men of real practical ability who know Russian 
trade conditions and the language well, and who are 
acceptable to the Russian authorities. 

Mr Hoover, Dr Nansen, and other public men, who 
rave taken a leading part in the solution of the diffi- 

‘Hes attending the Russian famine, should be in a 
Position from this material to organise as between the 
lederations of national industries‘ and merchants in 
erica and Europe on the one hand, and the Russian 
overnment, the Russian trusts and co-operative 
aa and the peasants on the other, a medium which 
aed enable a start to be made before the spring of 
ae onstruction work in Russian agriculture, with- 
relation< ’ per real attempt to restore Russia s economic 
Risesle oe the rest of the world is not possible. When 
1: . 4S resumed in some small measure the position 
Which, in spite of undeveloped conditions of agriculture 
“"e Occupied before the w Pe f th . rt = 
Branaries of € war, as one of the most importa 
a of the world, there should be no reason to fear 
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THE TRADES UNION CONGRESS. 


(BY OUR LABOUR CORRESPONDENT. ) 


NEXT Monday the 54th Annual Trades Union Congress 
will open at Southport, and continue during the remainder 
of the week. In addition to the chairman’s address, the 
election of officers, and 68 resolutions which find a place 
on the agenda, the consideration of the annual report of 
the General Council and of the report of the National 
Joint Council (a new item at the Congress) will take a 
good deal of time. 

It is significant that no less than a dozen resolutions 
and four amendments deal directly with the organisation, 
structure, and powers of the trade union movement. One 
of the most important is a motion instructing the General 
Council “to make a report to the next annual Congress 
showing the extent of trade unionism in this country, the 
present organisation of the trade union movement, the 
number of amalgamations which have taken place in recent 
years, the number of federations in existence, and the 
powers they possess, and any other information likely to 
be of use to the Congress in shaping a policy for the 
closer unification of trade union forces.’’ What appeass 
to be aimed at is a sort of trade union Domesday Book. 
The General Council has itself submitted a_ resolution, 
which, if it is adopted, will have far-reaching conse- 
quences, though its acceptance is doubtful. The effect of 
the resolution, if carried, will be to establish a new stand- 
ing order, making it an obligation on all affiliated unions 
to keep the Council informed with regard to matters 
arising between unions and employers or one union and 
another, in particular where such matters may involve, 
directly or indirectly, large bodies of workers. Except on 
request of the union or unions concerned in a dispute the 
General Council would not intervene, so long as there is a 
prospect of settlement. If, however, negotiations break 
down and end in deadlock, and large bodies of workers 
affiliated to the Congress are likely to become unemployed, 
and if standard wages, hours, and conditions are im- 
perilled, “the Council may take the initiative by calling 
representatives of the unions into consultation and use its 
influence to effect a just settlement of the difference.’’ 
After examination of the facts the Council may tender its 
advice to the union or unions implicated in the dispute, 
and if such advice is rejected, “the Council shall duly 
report to Congress.’’ The resolution continues, “ Where 
the Council intervenes......... and the union or unions con- 
cerned accept the assistance and advice of the Council, 
and where, despite the efforts of the Council, the policy of 
the employers enforces a stoppage of work by strike or 
lock-out, the Council shall forthwith take steps to organise 
on behalf of the union or unions concerned all such moral 
and material support as the circumstances of the dispute 
may appear to justify. For this purpose the General 
Council shall, if it deem necessary, raise funds by a call 
upon the affiliated unions proportionate to membership to 
meet the expenditure of the Council in relation to the 
dispute.’’ This resolution arises out of an inquiry into 
the joint defence of trade union standards, and it is an 
attempt on the part of the General Council to secure 
greater consolidation and stronger discipline in the trade 
union movement. It is expected, however, that some 
unions will be inclined te oppose the proposals as infring- 
ing the sovereign rights of individual unions. 

Another important resolution stands in the name of the 
General Council. It asks that “in order to enable the 
labour movement to acquire and run its own newspaper 
and any other publication considered necessary by the 
national committees ’’’ (i.e., the General Council and the 
Labour Party Executive), “the annual affiliation fee be 
increased from 1d to 3d per member.’’ This motion really 
has reference to the Daily Herald. At the Labour Party 
Conference at Edinburgh in June a policy was agreed to, 
subject to the approval of the Congress in September. If 
the Labour movement decides finally to accept responsi- 
bility for the ‘Daily Herald, the levy will be used to sub- 
sidise the paper in the early stages. Other resolutions on 
trade unionism deal with the Joint Committee of Trade 
Unionists and Co-operators, appointments on the Genera! 
Council staff, the promotion of amalgamation and federa- 
tions, the transfer of members from one union to another 
when they change their occupation. The various resolu- 
tions for the better organisation of trade unionism are part 
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of the general movement which is now taking place, and 
which has already achieved some measure of co-ordination 
between the Trades Union Congress and the Labour party. 

There are eight resolutions on the agenda dealing with 
the National Insurance Acts, and five devoted to work- 
men’s compensation. Three resolutions refer to unem- 
ployment, two of them condemning the Government's 
policy. Of special importance are the resolutions dealing 
with the legal minimum wage. There are no fewer than 
five resolutions on the agenda dealing with trade boards, 
whilst a further resolution calls for the re-establishment of 
the agricultural wages board. The National Union of 
General Workers submits a reasoned resolution asking the 
Congress, “ while acknowledging the service rendered by 
the Cave Committee in dispelling the unfounded and 
exaggerated allegations against trade boards,’’ to record 
‘its emphatic disapproval of the recommendations of the 
Committee ’’ on grounds which are set forth in the 
resolution. 

Professional and clerical workers are obviously per- 
turbed, as the National Union of Clerks, the Engineering 
and Shipbuilding Draughtsmen, the National Foremen’s 
Association, and the Railway Clerks’ Association have reso- 
lutions down dealing with alleged attempts on the part of 
employers to break trade unionism amongst the black- 
coated workers. It is urged, to quote the words of the 
resolution, that efforts are being made by employers ‘‘ to 
prevent trade union organisation amongst professional, 
technical, supervisory, clerical, and other workers by the 
institution of superannuation, pension, and _ benefit 
schemes, membership of which is conditional upon such 
employees undertaking not to become members of a 
recognised bond fide trade union.’’ It may be anticipated 
that the trade union movement will hear more of the 
question in the future, and also of the movement amongst 
employers to secure for health insurance approved 
societies, subsidised and controlled by employers, powers 
to administer the Unemployment Insurance Acts—a matter 
which will come up for discussion at the Trades Union 
Congress next week. 

Though the agenda of the Congress is primarily indus- 
trial in character, there are some resolutions which are 
political or social in character. They range from the 
welfare of the blind and the extension of the Rent (Re- 
striction) Acts to the Japanese in Siberia and electoral 
reform. Four resolutions are devoted to education, two 
of them condemning the ‘‘ economy ’’ proposals of the 
Government. Formerly, it was almost impossible to judge 
from the agenda whether it was intended for the delegates 
of the Trades Union Congress or the delegates of the 
Labour party. Now, however, the Congress agenda is 
less political than industrial, though many of the resolu- 
tions, as, for example, those dealing with legislation, call 
for co-operation withthe Labour party. For the most part 
the agenda for the Southport Congress is severely prac- 
tical, dealing almost entirely with immediate questions of 
interest to the trade union movement. It is unlikely to 
be a “high falutin’’ Congress, but it will be none the 
worse for that. 


TEA PLANTATION COMPANIES IN 1921. 


As a preliminary study to an examination of results of 
tea plantation companies during 1921, a perusal of some 
Board of Trade figures makes interesting reading, and we 
therefore reproduce total tea imports and re-exports for 
1920 and 1921, together with figures for 1913 :— 

Imports and Exports of Tra. 














From— 1913. 1920. | 1921, 1913. | 1920. 1921. 
ee —_—_—_—_—_- ee | OO | 
Lbs. Lbs. Lbs. £ £ £ 
eS 203,459,657 250,347,245 285,308,460 7,839,223H15,576,90314,812.697 
a re 110,936,427 123,348,6421118,190 558 4,179,462) 7.923.617) 6.626.043 
eee 16,272,548 15,928,282 4,569,074 613,147| 1106.298, 244.787 
Datch indies ......": 32,052,717) 39,867,273, 36.896.148 1,072.515| 2'241.427. 1,305,738 
Other countries ...... 2,322,115, 1,704,794 555,362 78,558; 109,557 28,160 
365,043,464 /431,196,2361445,519,602 13,782,905/26,957,802 23,017,425 
—_— —_____ —_—_—_—— |—_—_- -——_——— ——————EEE | ee 
Re-exports............ 57,555,651, 41,281,335, 34,741,183 2,808,940 3,432,835 1,964,368 


These figures are unusually significant. Firstly, there is 
a remarkable change in public taste, which only an ex- 
treme enthusiast would lay at the door of the small 
difference in the duty on foreign tea. China sent us 
approximately only 44 million Ibs, as against nearly 
16 million Ibs in 1920 and 16} million Ibs in 1913. India, 
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however, where most British companies Operate 
over 285} million lbs, as against 250} million Ibs iN 142 
and merely 203% million lbs in 1913. These figures 
the keynote to the better results in tea company Son 
in 1921, although, of course, the more favourable = 
change ruling and also reduced shipping fre 
potent factors; while no doubt economies in manag, 
ment and cheaper rice helped to reduce the expendituy, 
side. 

As usual with our company group articles, we hay. 
selected a few representative undertakings, and from ¢5, 
information revealed in reports and accounts, and a): 
with the aid of that gleaned from other sources, attempted 
to survey the financial side of the industry for 1921. 
It was decided by the large tea producers to contin: 
the system adopted in 1920 of finer plucking. This, |; 
should be observed, while referred to in some quarter. 
as restriction of-crops, is, it is contended, mainly to mec: 
the demands of the market for better quality teas. 
medium and common descriptions of teas being jn litt): 
or no demand. It is reported that the non-co-operatiye 
movement in India, beyond unsettling workers, caused no 
serious troubles, and there has been apparently little diff- 
culty in obtaining labour in most cases. The directors , 
the Lungla, however, in their report call attention : 
labour unrest, which resulted ‘‘ in strikes and slacknes: 
in work.”’ 

The following table shows crops and financial result: 
over a period of three years of 14 selected under- 
takings :— 
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Crop. —. Crop. Results. Croy —, 

1919. 1919. | 1920. 1920 192]. | 192. 

Lbs. £ Lbs. | & Los. 
Amalgamated Estates 6,184,410 144,644 5,442,184 89,423 Loss 4,381,050 “fs 
British Indian ....... 1.675.414 13.587| 1.650987 24.178 1.226.499 


Ceylon Plantations .. 4,692,616 147,602) 4,696,727; 65,811 Profit | 4,167,041 167s 
Chargola Association. ],630,202 9,944) 2,085,991i 40,896 Loss 1038487 5929 
ER noe aeea soe 2,817,955, 51,928 2,494,521; 32,063 ,, 1,813,322 16% 
Cons. Tea and Lands 19,619,964, 445,232 17,689,878) 240,598 ,, 13,376,272 166,667 
SIO cu en ind etree 5,955,271; 112,383 4,978,093, 46,347 ,, 3,122,721 48 

E.1I.Tea and Produce 2,340,245,* DrS730 2,327,970 79,706 ,, 2,178,750 é 

Eastern Produce .... 5,783,045 64,802 5,320,659 34,839 ,, 4,594,868 98.21: 





SD a5 onan 0ssecnn 2,841,292, 49,782 3,194,911], 18,949 ,, 2,627,537 58.02 
eee 7,984,354, 86,113) 7,643,926 30,502 ,, 5,807,528 108.51 
Lungla ..............| 2,821,828) 24.313 2,661,689' 73,112 ,, 1599.972 6.6% 
BOER is ccscesecces 7,406,208) 113,057 5,356,834, 21,272 ,, 3,879,124 27.00 
Yativantota ......../ 478,452' 19,598 620,161) 3,559 ,, 460,017 14.95 











* Loss. 


Although it has been stated that the finer plucking process 
is reckoned to be equal to a reduction of 20 per cent. 
in the crop yield, most companies report an unfayoura)’ 
season, with excessive rain at one period, and in districts 
complaint is made of a severe mosquito blight. Thus to 
what extent finer plucking is responsible for the smaller 
crops recorded above it is difficult to say. An exam 
nation of the financial results shows that the disastrous 
season of 1920 has been completely left behind, and thet 
the industry is once again on the path to prosperity. 
Some companies in the tea industry follow the com- 
mendable practice of giving shareholders interesting tables 
of comparative results over a number of years, while a few 
others supply working costs and selling price per 
Thus we find that for 1917 the Jokai company was abie 
to record production costs at 7.73d per Ib, which, how: 
ever, by 1920 had grown to 14.754, althoug' 
for the year under review reduced to 12.250, 
1917 this company sold its tea at 11.31d, showing a prot 
of 2.18d per lb. The selling price was nearly the same 
1920—11.41d—and the result was a serious deficit, °\' 
with the price in 1921 increased to 16.67d per Ib, a pre" 
result of 4.42d is obtained. The past years figures © 
the more remarkable, when it is considered that the tots 
production for 1921 at 5,807,528 Ibs is 1,836,398 
below the previous 12 months’ figures. The avers’ 
price realised by the Jhanzie compary works =" 
14.75d, as compared with last season's average ee 
per Ib, while the cost of production was 10.654, as 482" 


ns 


- ; =. } recorc> 
13.14d for 1920. Dooars in an interesting table = ot 
production cost at 11.56d in 1920, as —, ioe 
; . . i oe ; 

in 1921, but with the selling price change to 4 


9.07d to 15.60d a loss is now converted abort 
profit, which is given in detail in our — : 
The British Indian works out gross Sa 
13.28d, and total expenses as 10. 19d, leaving = an 
of 3.22d per Ib. The Ceylon Tea Plantations 5° 
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cellent statement showing working results for the last 
7 years. In 1904 the yield of tea per acre was 446 lbs, 
*"d the sale price in London 7.41d per Ib. For 1920 the 
vied per acre was 656 Ibs, with the sale price 12.77d, and 
igst year the yield fell to 486 lbs and the price to 14.22d, 
vhe sale price is, however, not strictly comparable, as in 
.qit the returns in the company’s statement changed 
om gross to net. The table would undoubtedly be of 
-onsiderably more value if production costs were included. 

In the following table we analyse the balance-sheets 


-f the companies included in our group :— 




















ee is 3,8 © Bstates Cash 

Seca s\¢ = f 

SSSslccte St=s and and =‘ Total 

Bo 2s 2 ace 325% Pro- Invest- Assets. 

388 iz 5™ 5 & perty. ments 
—_ £ | &£ £ eo 2) 
Amalgamated Estates ...... ee-. 898,350) 318,290 298,980, 772,650! 491,244 1,556,538 
Beitish Indian ...... ..+006 wees 77,325} 52,215 8,882 57,147 28,876 138,421 
‘eylon Plantations ..........+ | 527,120) 191,843, 105,174 468,237, 208,947 823,149 
Chargola Association .......... 163,017) 39.361 19596 153,020 37.410 261,976 
WHDWA cover ccctreeersecesee® | , , | , | ’ ; 206,260 
ee and Lands ....... '2.550,000! 801,464 407,520 2,026,644 860,258 3,760,272 
Sa iea cords nakuhanes 348,000| 134,048, 47,952 286,252 66,722 530,000 
Fast Indian Tea and Produce ae oa nal ye een Bi 427,678 
E DOEEED cessccecseenes 5 ’ ’ ’ 5,706, 672,929 
orl cscvsaabeak 115,000] 116,070 36,813, 128,333 31,119 281,207 
ST cccncesnbuedeehengeteberte 350,000} 307,140 130,175, 361,730 85,234 787.315 
LAGS 22... ccceveveccccccccces 375,000 nib 55,601 275,322 23,166 430,601 
in cstv nnsnacamahens 540,000! 65,448) 71,488, 456,061 62,378 678,337 
Yatiyantota i 221.630; 17,500 2,143 201,868 7,048, 242,919 


it may be complained that this is a very rough-and-ready 
method of measuring the position of these companies. 
The most we claim for these figures is that it enables a 
comprehensive view of the financial trend, position, and 
methods of finance to be examined, and also places the 
aguirer on the path to follow up any unusual method 
of accounting revealed by our figures. 

Our final table shows recent dividends, the trend of 
share prices, and present vield :— 


Divi-  Divi- | Divi- | Price | Price | 
Am’t dend  dend | dend | End End | Price py. 
Company. of for for for of of ‘Aug. 21,) Field. 
‘Share. Year Year Year July, | Aug, ; 1922. | — 
1919. 1920. 1921. 1914. | 1921. 


% % % | s a 
Amalgamated Est} 10 10 Nil 5 ™% | #83 (514 0 
British Indian ..| 5 10 5 15 3 7% 10 6 O 
Ceylon Plantat’ns| 1 15 124 3 5 243 3346900 
Chargola Asso’t’n| 1 5 Nil Nil 2 Nil 

Chubwa ........ | 5 | 4 5 | 15 17k 13h | 153 | 419 0 
Con. Tea & Lands} 10 2h Nil | 10 15 144 | 14$ | 618 0 
Dooars .......... } 1 22kib) Nil | 278 | lve] 2 13 6 0 
Eastl) dian..... 1 il Nil | Nil | ats | og | Mil 

hanzie.......... | 5 | 15 6 | 18 Pa. 2 eee 
i csiserasnnse | 10 | 19 6 20 16 | 14 | 18 ll 2 3 
Langla Sylhet ..) 1 7% ~©=6SONil Nil 24 | 43) Nil 

Nedeem ........) 1 124(b)) Nil 10 yr 14 1613 3 








(b) On new capital. 


The unusually high yield shown for Dooars is on account 
of a distribution of an amount recovered for E.P.D., 
which, of course, will not occur again. This, we under- 
stand, represents approximately 74 per cent. There has 
een some activity of late in the tea share market, and it 
is possible that prices may tend further to rise; but, as 
will be seen from our table, substantial improvements are 
already recorded in many shares on prices in 1921. 








MARKET RIGHTS.—I. 

(BY A CORRESPONDENT.) 
[HE problem of market rights and market facilities is one 
that presses for an immediate solution. Before the war, 
when prices were low and while such vast quantities of 
food supplies came in bulk from other countries, restric- 
‘ions imposed by ancient charters and privileges were 
‘elt only to a limited extent. Both producers and con- 
“umers were heavily taxed, but there was no actual pres- 
‘ure. With the advance in prices and restricted margins 
“wing to the higher cost of living, the necessity for cur- 
tailing intermediary expenses and profits becomes of 
a importance. So also does the need for simplifying 
ible os of sale. Whatever has the effect of checking 
ae 7 ne ga a serious burden, particularly in 

Ma. ° eeding stuffs. 

Pca existing to-day are, in the main, merely dupli- 
“0 > a larger scale of a system in vogue for cen- 
’ chief 


on ~ 
wholesale rather than retail lines. A hundred years 






















variation being that they are conducted 


ago sales in markets throughout the country were probably 
more numerous between producers and householders than 
through traders. 
of retail trade is now infinitesimal; the markets are run 
by traders for traders. The reasons for this change are 
the huge increase of population in suburban areas which 
are non-productive of food; the pushing farther back of 


In the London markets the proportion 


the productive land, making it unprofitable for smaller 
producers to take their supplies to large central markets; 
the vast increase of distant or overseas supplies as a 
result of improved intercommunications by rail or water, 
and the marvellous development of distribution by 
retailers. 

What was common at one period, and still is so in the 
smaller provincial towns and on the Continent, namely, 
housewives regularly attending market for the purchase 
of supplies, is practically unknown in London. Provisions 
are purchased in shops, or householders are called upon 
daily for orders, and the goods are delivered to their 
doors. Retail markets in London have gradually declined, 
or have failed when established. 

The same process is at work in other large centres of 
population. How far it might have been arrested had 
changing conditions been recognised, and local markets 
opened as the towns and cities extended, need not be 
discussed. Concentration has created a system in which 
practically all the business is done by wholesale dealers or 
salesmen in central markets, and by retailers attending 
these markets to purchase supplies which they dispose of 
in the various localities. Thus the character of markets is 
totally different from the original intent, when Islington 
and Kensington and nearly all the outer Metropolitan 
areas consisted of market gardens or cultivated fields. 
Now their vast populations consume a thousandfold more 
than was ever produced in them. 

With the rise of towns and the imperative necessity >f 
organising food supplies, the responsibility for providing 
centres at which buyer and seller could meet was recog- 
nised. These centres for regular sale developed around 
market crosses or upon open spaces, many picturesque ex- 
amples of which can still be seen, whilst fish markets were 
placed by the water side. Such was the case with Billings- 
gate, the history of which goes back a thousand years, 
practically on the same site as now occupied by it. The 
Smithfield Market (Smoothfield) appears to have been 
established in 1253, then, and for long afterwards, con- 
veniently situated on the outer boundary of the City and 
for the great arterial northern and western roads. Leaden- 
hall and others, whether under private or corporate con- 
trol, were founded at later periods. Several names of 
streets are indicative of association with the various 
markets. 

In the report of a Royal Commission on Market Rights 
and Tolls (1887) it was stated that ‘‘ the English Market 
System grew up by means of Royal grants of Monopolies 
to individuals; even when the practice was enjoyed by a 
Corporation its origin was independent in theory of the 
ordinary Municipal privileges.”” It may be assumed that 
in most instances the market was in being before a Royal 
Grant or Charter was made, for, as has been observed, 
‘¢ Markets cannot be established at the caprice of indivi- 
duals; they must grow.’’ Consequently, public authori- 
ties acted when success was assured, and the clamant 
demand for permanency of facilities could not be resisted. 
The risks involved led to monopolistic charters. 
Henry III. issued the first of these, which was re-enacted 
by Edward III. (March 6, 1326), who gave to the City 
of London Authorities the sole right of establishing mar- 
kets within seven miles of London Stone, which stone is 
now embedded in the wall of St Swithin’s Church, Can- 
non street. Considering the wide range, nearly equal to 
the present Metropolitan area, then mainly fields inter- 
spersed with small villages, either the citizens had re- 
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F et the Greater London yet to be, or! firsts and seconds have received 
Sats pb tg oovive against every contingency. 1917. Mexican Railway first prefe 

Whilst other monarchs confirmed the Market Rights of 
the City, the Charter named is the keystone of the arch. 
In a trial between the Great Eastern Railway Company 
and the late Sir Julian Goldsmid, then lessee of Spital- 
fields Market, the Lord Chancellor (Selborne) stated that 
the claim of the City to Market Rights, as expressed by 
the Grant of Edward III., was absolute, although it has 
been waived by the Corporation in several instances, such 
as Spitalfields, Covent Garden, the Borough and Hunger- 
ford Markets. The Grant is not on the Statute roll, but 
in the judgment referred to the assumption was accepted 
that it was granted by the Crown with the assent of Par- 
liament, and has, therefore, the full effect and operation 
of a private Act of Parliament. Whether that be true or 
not, there is no contesting the powers of the City in re- 
spect to markets. 

Charles II., however, did not accept this view, for he 
seized the City’s Rights and Liberties, which were re- 
stored by an Act of William and Mary declaring such 
action illegal and arbitrary. Evidently the power of the 
Crown at that time was able to compel acquiescence, for 
in 1682 the Merry Monarch granted the Covent Garden 
Privileges to the Earl of Bedford, and also to John Balch 
and his heirs to hold two markets every week at Spital- 
fields. James II. extended this latter privilege. Not only 
has the Spitalfields Market been held to the present time, 
but further rights have been maintained. The Great 
Eastern Railway Company have had to pay tolls to the 
lessee of Spitalfields Market amounting to thousands of 
pounds per annum on goods entering its Stratford Mar- 
ket. Recently these Spitalfields Rights have been taken 
over by the City Corporation at a cost of nearly £300,000, 
The tolls collected there within a few years have advanced 
from £750 to £25,000 per annum. 
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THE PRE-WAR SETTLEMENT. 
(BY A STOCK EXCHANGE CORRESPONDENT. ) 
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account was of comparatively modest 
outbreak of war, and it is only the Extraordinary seye 
of the slump which throws these Prices inty such Shar- 
relief. The actual amount of money involved cannot | 
very large. In the Home Railway market, althoyos 
North Westerns, Great Westerns, Brighton Def, rred a. 
several others are stil] -below the Pre-War making... 
figures, this is of little moment to bulls of the Stock yh 
have been carrying over their commitments for the 
eight years and who are now entitled to 

that- have accrued during’ the period. Taking North. 
Westerns as an example, the present price of a 
goes against the pre-war making-up price of 1243, but as 
the dividends for the eight years on North-Western ord). 
nary come to Over 0 per cent., less tax, the 4Ctual posi. 
tion is that bulls of the stock would have money to receive 
In some cases values have shrunk to nothing at ‘ 
stances may be found in the oil market, as wel] 
of the other sections. 

To meet the necessity for raising cash in order to take 
up these stale stocks, sales of other securities have beer 
in progress during the past few days. People have been 
selling Conversion stock, War Loan, and other gilt-edgeg 
securities. The settlement, however, has Passed off with. 
out any untoward incident, and the Stock Exchange Is 
once more back in much the same Position as it was before 
the war started. Some few remnants of the war regula- 
tions are left—such, for instance, as that Rule which for. 
bids contangoes in the Consol market. |} Was in Jun: 
this year that the Stock Exchange Committee practical! 
abolished the restrictions which fettered business + whi 
prohibited contangoes, options and other such methods of 
speculative dealing. If the sweeping away of these restric. 
tions has failed to produce that increase in business which 
had been expected, it may be urged, on the other hand 
that the House has come to no harm through the change- 
over period, and that, clear of all its pre-war obligations, 
the Stock Exchange is now able to face the outlook with 
as much serenity and composure as it is able to command. 
having regard ‘to the chaotic conditions prevailing | 
foreign quarters. To sum up the whole matter, the Hous 
can cordially congratulate itself upon having come throug) 
the financial effects of the war with so small a degree o! 
damage. Members acknowledge that the fetters imposed 
upon their business through the Temporary Regulations 
and other like measures, have turned out to be a blessing 
in disguise by protecting markets, and in raising to a 
higher point than has ever before prevailed the standing 
end the credit of the Stock Exchange itself. 
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SEPTEMBER Ist (yesterday) was a date awaited with undis- 
guised anxiety by a good many circles in the City which 
feared lest the final settlement of the pre-war liabilities 
might disclose unexpected obligations. Not only in the 
Stock Exchange, but in other directions as well, the offi- 
cial end of the war, fixed a year ago for yesterday, Sep- 
tember rst, re-aroused the latent feelings of apprehension 
which had slumbered during the war—indeed, throughout 
the whole period of eight years during which borrowers 
were protected by the various emergency rules set up 
during the latter half of 1914. So far as the Stock Ex- 
change is concerned, the first impression of stark ruin 
Which international war produced in the very early days 
of the struggle gave way to a growing feeling of confi- 
dence in the outlook as, in market after market, prices 
reached the levels at which they stood on the outbreak of 
War, and at which prices lenders of money could call upon 
the borrowers to liquidate engagements or take up stock. 


Estimates of the account open in Stock Exchange mar-| of the Netherlands Bank, signed by the president, Dr 
kets at the end of July, 1914, ranged from So millions to Vissering, are always worth reading, and the latest ae, 
200 millions; probably the latter figure was considerably | recently to hand, is no exception to the rule. Dr Visser- 
learer the mark than the former. Under the influence of ing, it will be remembered, was a member of the Bankers 
war conditions, when prices recovered after the first clash Committee which met at Paris a few months ago, _ 
of arms, these liabilities had become whittled down to} what he has to say on international finance and economics 
about three million pounds, and had the markets this | is always deserving of attention. We commend ee. 
week been in anything like a normal condition, such an| readers the following passage :—*‘ It s Se 
‘mount would not have worried anybody. It is only be-| writes Dr Vissering, ‘‘ not only to set one’s face se 
Cause of the slump in foreign exchange, the renewal of | against an international policy of suspicion, i yr 
war between Greece and Turkey, and the generally un-/| plead for the removal of the obstacles in the po Sas Ts 
setiled condition of affairs throughout the world, which international trade and exchange of come 
lent to the Stock Exchange position a threatening air, and every Country stress is laid on the necessity of - wae 
caused the nervousness already mentioned. Amongst | exports by means of hard work, but customers in = 
some of the markets in which the making-up prices of countries are necessary for such exports, and_ aed 
July, 1914, had not been reached were the Home Railway, | customers can in the long run only pay if they are em 
the Grand Trunk, Mexican Railway, and foreign railway | an opportunity to export, i.e., to import a 
departments. The Grand Trunk is the Worst sufferer ; to | countries. International trade is only to a sma fected 
take only a couple of examples, the first preference stock settled in money ; the main settlement is always oer 
has fallen some 84 points since war broke out, while the by exchange of goods. There is all the more - - 
second preference, which was then quoted at 72, is now | face of the present disorganisation, to ares to it 
about £3. Nor have there been any dividends worth free exchange as far as possible; any obsta Lo 

mentioning during the Period to help matters, for Trunk | must have a much more adverse action than belo 








Notes of the Week. 


A Dutch Banker on Pree Trade.—The Annual Reports 
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We are at the present time not so much in presence 
oroblem of over-production as of under-consumption ; 
-derable markets for commodities are greatly 
npoverished, or have practically disappeared. These 
rkets must be again nursed until they become con- 
mers as formerly, and, if it cannot be ac complished in 
1 other way, by helping them to become good canes 
means of well-considered credits. That is the great 
acoblem with which we are faced, and to solve which all] 
tions must put their shoulders to the wheel. We 
-hould strive for prosperity not only in our own country, 
ut co-operate in creating it in the ne ighbouring ones. 
fhe solt ution of the problem of the reconstruction of 
‘yrope cannot therefore be brought about by the 1 


war. 


recovery 
f Wester 1 Europe alone; it embraces in no less degree 
she recover | Content, Eastern, and Southern Europe. 


Thus the voice of responsible banking opinion abroad 
mes to reinforce lasi year’s manifesto of the London 
ikers. 





The Burden of Iraq.—No doubt the tro ble in Mesopo- 
‘emia, or Iraq, as officials now style it, is not unconnected 

th the long delay in making official peace with Turkey 

id with the vacillation of policy. But the British tax- 
aver is more concerned with another aspect of the 

matter. To him Mesopotamia is a heavy burden, and he 

egins to wonder more and more whether his bearing of 

that burden is of any real use and service. If under | 
british supervision the population of this fertile land aed 
vain happiness, prosperity, and good government, and if 
the great resources of the country can be developed for | 
the benefit of them and of the world, then there is some- 
thing to put against the burden of expenditure. But at 
the moment, one year after the establishment by the 
British of King Feisal on the throne, discontent in Iraq 

s bubbling to a head, and trade and commerce are stag- 

ant. Having recently taken up the responsibility for the 


ood government of Iraq, the British Government cannot, 


is some critics advise, retire to Basra and leave the 
ountry to govern itself. But in view of the immense 
sums which the British taxpayer has poured, and is pour- 
ag, into the country, the public surely has a right to 
expect from Mr Churchill or the Prime Minister a clear 


explanation and justification of the acts of administrative 


severity eainn reported, and a categorical assurance 
that British money is being employed in the only way 
which could reconcile the public to the burden—that is, in 
the deliberate pursuit of the liberal policy of establishing 

régime of justice, liberty, good order, and prosperity in 
this famous territory, w hich. before it suffered the blight 

{ Turkish rule, was Known as the granary of the world. 





The Greco-Turkish War and Greek Finance.—The striking 
successes of the Turkish troops in Asia Minor force upon 
public attention once more the dangerous position in the 
Near East, and the lamentable results of the long-con- 
tinued failure of Allied statesmen to arrange and ratify 

mal terms of peace. The recent announcement that a 

mlerence on the Near Eastern situation may be held 
‘hortly at Venice gives hope of relief for Greece from the 
‘train put by the retention of Greek forces in Eastern 

‘hrace and Anatolia on the finance and foreign trade of 
tte Greek kingdom. The severity of the strain, now 

reased by the military necessities caused by the 
tw Turkish successes, may be apprehended from 

Report (to April, 1922) just issued by the Over- 
as Trade Department, from the Commercial Secretary of 
H.B.M.'s Leg gation at Athens. The daily cost of maintain- 
ing the 220,000 troops mobilised was estimated in April 
ast year a t five million drachmas; in October it had risen 
to eight milli ons. Of the Budget figures it need only be said 
that deficits are inc reasing, and that for the last two years 
more than half the total ‘‘ revenue ’’ has been derived from 
were ‘oans. In May, 1921, the Government took steps 
the * ly ith the situation; both by a further issue through 
to gue oo " ae of 550 million drachmas paper—partly 
rr a res Bank's loans to it—and by the ingenious 

Public, doy bel a h takes over half the currency held by the 
was des} si a ss as a basis for a further issue. This loan 
Cost of ao to cover the extraordinary deficit, i.e., the 

aintaining the 220,000 troops; the ordinary de- 
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ficits are being met c hiefly by an increased and pre 
income-tax and higher Customs duties, 
have not helped to check importation. 

have been imposed by the fall, 
fluctuations, in exchange. 


eressive 
which, however, 

But severe ¢ hecks 

and still more by the 

The rate on January 1, 1921 

wis 47.80 drachmas to the £; on December 31st it had 

fallen to gg. 25; the reports in May that free dealing in 

exchange would be prohibited sent it for a short time from 

65 down to 120 drachmas to the £. The prohibition con- 

sisted in giving to a Consortium, originally consisting of 

four leading banks, but later incorporati ny various local 

ones, a monopoly i in exchange dealings ; its committee fixed 

an official rate daily, and apportioned the amount of ex- 

change among its various members, but, though it sold 

more exchange than it purchased—the deficit being made 

up out of the capital subscribed by the constituent banks— ° 

it could not fully enforce its monopoly or supply the de- 

mand. It necessarily gave priority to purchases for army 

supplies, for imports of prime necessity, and for goods 

already landed, so that little was available for payment 

for further imports, and, with the drachma fluctuating, 

but in the long run falling, and prices outside going down 
likewise, the importers postponed their orders and often 
refused to take delivery. Imports in 1920 were in value 

2,131 million drachmas; in 1921 only 1,674 millions; those 

from Great Britain fell more heavily—from 391.8 to 157 
millions. Moreover, the competition of German, Czecho- 
Slovakia, and Italy is stimulated by their low exchange. f 

The German trade has suddenly risen beyond its pre-war 
level. But British exporters who know the market are 
urged in the Report not to withdraw, and advised as to 
the means of promoting trade. Particulars are given of 
fresh industries, and of the great resources in metals, lig- 
nite, and water power. An Appendix gives interesting par- 
ticulars as to the urgent need for facilitating business in 
Salonika, and especially the transit trade with Serbia, by : 
simplifying Customs formalities and instituting the free 

zone authorised in 1914. 








Latvia To-day and To-morrow.—The condition and 
prospects of Latvia are fully described in a statement 
prepared last April for the Genoa Conference. ‘Traversed 
as it is by the chief railways connecting the Baltic with 
Russia, formerly its main market, a recovery in that 
country must give it great commercial importance. 
Windau and Libau (now Ventspils and Leipaj1) have 
practically ice-free harbours; Riga is closed, on the 
average, 37 days in the year. Windau harbovr ts being 
dredged to admit the 1 rgest liners, and a railway of 
Russian gauge wiil shortly connect Libau and Rigs. where 
great facilities exist for storing and ee freight. 
Thus the capacities of all three ports will be fully utilised 
all the year round, and a law provides for the establish- 
ment of free ports Pending a Russian recovery the 
export of flax ak timber is reviving. Duriny the war 
the production of flax and linseed fell off 6g per cent., 
and the 275,000 acres previously devoted to it shrank to 
75,000. One-fourtn of the whole country is forest; the 
annual supply of timber, allowing for forest conserva- 
tion, might reach 150 miilion cubic feet, but through 
shortage of labour and rolling stock, and the demand for 
reconstruction and for railway fuel, only 14 million cubic 
feet were exported in 1921. The timber aiso supplies the 
material for the manufacture of furniture, paper, 
niatches, wood, alcohol, and tar. Dairying is also im- 
portant. Half the population is agricultural, one-fourth e 
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Eo EE 
industrial; in 1910 the metal, chemical, end textile indus- shortly. Most of the trade here is done with Ge 
tries employed more than 50,009 workmen, and one-fourth | the shops are all full of German goods. It seems th, 
of the whole Russian metal industry was concentrated in | owing to the depreciated exchange Germany sia nto Jey 
Riga and Libau. But Latvian industry can do without | goods much cheaper than the United Kingdom. Th ioe. 
Russian raw material, and will be aided by freedom from | feeling here is certainly not in favour of Gern : acti 
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: : . any, but rhe pub 
the high Russian tariff and by the electric power to be | there has been a great influx of German agents here. wi as 
obtained from the Dvina. ‘The currency has been offer credits to the merchants and compete successfully ;, set ne 
stabilised, and the issue of paper money stopped. The | prices with other countries. Trade agreements have bee: her f 


internal debt is small; the foreign debt slightly exceeds negotiated with France and _ Finland, 








: . om besides Othe Holland 
£.2,040,000, or about 22s 6d per head of population, | countries. Phere are several banks here, one js und 4 Free-t 
tainly to the United States for food and military stores. | foreign control, and the British Overseas Bank js in. ania 
lhe Budget deficits of the last four years have been | terested in another. The railways are in good order and et ale 
caused mainly by the needs of reconstruction and_ of | trains run now with great regularity, which is a marvelloy: aan 4 
vational defence against filibusters from Germany and|!™provement on the times following the great wa een 
Bolsheviks; for 1922-23 the deficit will be about Exchange, which has varied very widely in recent year vn the 
£600,000, but in 1913 the country paid its way and con- falling from 85 to 1,500 Esthonian marks to the 4 rower’ 
tributed £ 3,600,000 to the Russian Treasury, so that sterling, seems pretty stable now, and with slight varia. ~ his ow 
surpluses should again become the rule. Banking, well | toms has remained at the present price for the last yea; a the ru 
developed before the war, has since made progress; a] When the port is closed through ice, which usually oocy,. vhether 
State Bank is projected with a capital of £ 3,000,000; about February, and no goods are ordered, there , . they | 
two-thirds may be foreign, and foreigners will be eligible generally a recovery in exchange. ncerns 
to its board; the Government will be a shareholder. The \ merical 
country has suffered from the war even more _ severely French Promoting Banks in 1921.— Detail: It is pre 
than Belgium; it urgently needs foreign credits and available as to the operations durin “ at of - ae aon Conferer 
foreign capital, the latter for advances, through a Land] pooch banks (Banques d’A ffaires) ® ich ‘ ecial; Principal e held i 
Bank, to agriculturists, to revive industry, to improve oii i. cmatienmiiieee d ; P - 1S€ in pro- iin. 

oe : ; g and underwriting industrial and other enterpric ) 
railways and harbours, and to support the State Bank. d . wey, Augers y “prises xpectat 

Four-fifths of the population are Letts, a vigorous race, | 2%4 SCCurins 4 market for the shares and bonds in such this C 
: coe er un ; ’ | undertakings (as distinct from the ordinary deposit anc is con! 

nearest of kin to the Scandinavians, and speaking the] 4:-.ount banks). These banks. which plav . mepOse and 

oldest language in Europe. The standard of education | ~~ a h ads ee ee & Weep promi- | 
and culture is high, and it is predicted that Latvian ee ~ oe nea system, rely largel Centra 
modern literature, music, and art will yet astonish the | YP" me ee eer re and on the lange Presiden 
world. amounts of ready cash represented by the current s substa 
a aaa accounts of other banks and important industrial and com- olitical 
Conditions in Esthonia.—A Reval correspondent writes : | ™*c!@! concerns, for the money they require to carry on neanwh 
The General Election held towards the end of 1920 was their operations. Their special function is confined to the conomi 
in reality the first election of a regular Parliament, as the flotation and underwriting of industrial issues, on the sion Ol ¢ 
former was one made merely to enable the members to s) nom adopted by them before the war in regard to the 5 fo sec 
found a Constitution for the country. They, however, issue of foreign loans. These banks, as a rule, possess us detes 
did not limit themselves to this work, but entered upon no branches in F ramce, and themselves place directly - der an 
legislation, passing the Land Bill, which has given cause the hands of the public none of the shares in which the} upt the 
to sc much criticism and discussion. As space will not | “™ interested, but distribute them through the medium to loreig 
allow me to dwell upon this law I will merely mention of the ordinary and local banks who sell such scrip on an the mai 
that it confiscates and distributes amongst the peasants | #8™¢ed commission basis. The following table includes political 
the Baronial estates (Rittergute), but not the smaller pro- the principal items in the balance-sheets of the more im- of” abt 
perties (Landstelle and Gesinde). No compensation has | Portant of these banks for the past year, together with the minous 
been paid to the landowners, and great abuses have been | Comparative totals of each category of account for 1918, reconstr 
committed by the peasants and the persons named to] 1919 and 1920, and for 1913. The balance-sheets are for present 
administrate the estates taken from the proprietors. This | the year ending December 31, except in the cases of the stess of 
law has not given particularly good results, and many | Crédit Mobilier Francais, which was dated June 30th, ountry 
people anticipate its revision. However unjust this law|and the Banque Francaise pour le Commerce (July proposa’ 
may seem, it is generally believed that it put an end to the 31st) :— Nany S 
rising Bolshevism in Esthonia, and had it not been for (In Millions and 100's of Thousands of Francs.) ready 
this, it is quite possible that the Constitution might have eee oe wha’ er ha 
been considerably altered. The present Government is a — > =e | Be Le.  |Paid-up Re ear in 
Coalition of several parties, but the Social Democrats or and at Divi- [C®®€™") Corre. | Profits: capital. serve. e scl 


Accnts.| 
j . T : Bank. | dends. | \spndnts 
Radical parties do not belong to it. The Government : 


consists of the Farmers’ party, Labour, Peoples, and 


és rrears 





Banque de Paris et des 

















. ot 0. 58 | ‘ 1377 
Christian parties, with Mr Constantin Paets as Prime Banque de” i'Union i cit: ere a a a 4s neon 
Minister. There being no President in Esthonia, the ones ee dn wae aes ~~ “ = an — 
Prime Minister takes his place for all practical purposes. | _ Banaves Sees, «66S HS) He 9! .. | os mW utlying 
This country was recognised de jure by the Supreme a as .. «68S BST| «OTA | «| 909 72; 1000 Lond 
Council on January 26th of last year, and this act called | Banqpe Francaise pour os) 43) 4140 ws | «(00s Serial 
forth great rejoicing. The present Government has been | Banque —Transatlan- _— ao =? ee 
in office much longer than any previous one, and Esthoni cause aan tage és ye ek : — 
g y previous one, an onia | Banque des Pays du ) + 

has made great strides towards order and commercial | Nord.---::: povepeees os) aes | 680 | - ‘es 500 i oe 
improvement under it. The Government have dealt very er Seehereterterset— oa) 7155 BK Y the 
firmly with the communistic or revolutionary parties, and co, = ees cuss ans es anos 53 gtr - — 7 
have consolidated their position. It is hoped that, for the » 1919 ........, 3695 | 1,2997 os 3 ai a m8 on 
first time, the Budget of 1922 will not show a deficit. . iss | 4393 | 66691 9097 | 463) 4575 , u 
(he factories in Esthonia are mostly working, partly or | > ; : > ions for losses ¢* ie 
wholly, and trade is no longer so severely hampered by = me ume manne = ~ car sage anil frs, p Made is 
Governmental restrictions as it was two years ago. The perienced by the rane ” ee the Crédit Fran- 

army has been reduced to a_ peace footing, but its the Banque te atin 5 Paojaco irs, ant Plax 
influence is still felt strongly in politics. Trade now is pane aa ieee eaeaaiintainmiamaiats Though 
brisk. An English firm has taken over the old Russo- : ision of the B  *5,000 
Baltic Works, the largest shipbuilding concern on this Dutch Free-trade in Rubber..— The de “wn il o! S Machin 
coast, which used to employ 20,000 workmen. As yet | Dutch Government not to take any ear Netherlands “armer: 
they have done little, but Messrs Vickers have apparently | coercing restriction of rubber output in ened in vie® Tge 
associated themselves with this company, called the Anglo- | East Indies cannot be considered tons, 4 Sain yore Bae 
Baltic Works, and developments are pretty sure to take | of the manner in which the Dutch eae in Jul  ONdith 
place. Their first general mecting has been allowed by | against the resolution in its favour at the Fe nomist © ‘our 
the Government to take place, and will be held very! The matter was discussed at length in the £¢¢ re— 
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inly goth. The effect of the meeting was to cause a 
“wart rise in rubber shares, followed immediately by re- 
action. Luckily, the advance lasted so brief a time that 
the public were not attracted in any measure, but to 
iders of rubber shares, who have been hoping for some 
-istance from the Dutch Government in the matter of 
~sbber restriction, the decision will come disappointingly. 
Holland has always of late years been a staunch supporter 
; Free-trade, and Dutch industries look with dislike and 
suspicion at any interference with their liberties by their 
wen or any other Government. This it is which has 
used the Dutch rubber-producing interests to decline 
<9 resolutely to come into any kind of combination or ring 
‘or the support of the price of rubber. The Dutch 
srower’s attitude is that he wants to manage his business 
» his own way, and if he can see the present crisis through 
» the rubber industry, it is of no particular interest to him 
whether weaker companies go to the wall or not. In fact, 
‘ they failed, it would leave the air clearer for those 
incerns Which remain standing. Thus the Dutch and the 
\merican points of view have a good deai in common. 
it is proposed that there should be an Anglo-American 
Conference between rubber growers and consumers, to 
ye held in New York at an early date, and rubber share- 
olders will have to consent once more to carry over their 
expectations of a better time coming until the result of 
this conference shall be made known. 





Central American Affairs.—A correspondent writes: 
President Orellana’s Address to the Guatemalan Congress 
s substantially an appeal te his fellow-citizens to suspend 
wlitical agitation until the next general election, and 
neanwhile to support his efforts for educational, social, and 


_ economic reconstruction, for the improvement and exten- 


‘on of communications and the maintenance of order, so 
sto secure respect for the nation abroad. He announces 
us determination to use his full legal powers in securing 
der and checking disturbances which would tend to inter- 
upt the progress of recovery and would act as a deterrent 
‘foreign immigration and foreign capital. He guarantees 
‘he maintenance of all civic rights, and promises full 
political and religious toleration; and he hints at the need 
‘abundance of currency,’’ a phrase which may seem 
minous, but probably refers to the scheme of financial 
‘econstruction with aid from the United States, delayed at 
present through the rejection by the Guatemalan Con- 
<ress of the plan submitted to it recently. No doubt the 
ountry will profit by the proposed assistance, but such 
oposals are sure to meet with considerable opposition 
‘any Spanish-American Republic. Guatemala, however, 
“ready merits the respect of foreign nations by 
‘r habit of providing for her debt service a 
‘tar in advance; she will merit it still more if 
€ scheme in question enables her to pay the 
irrears due under the agreement of 1913. It is 
» Se hoped that order will be maintained by other 
methods than those adopted by President Cabrera. Re- 
ports of disturbances, drastically suppressed, in various 
“uying districts are discredited in authoritative quarters 
( anes. . Advices through New York suggest that the 
_\feals may make trouble. In Honduras, it is stated, 
i promoting disturbances with money sub- 
. »y sympathisers in Mexico; and it Is alleged to be 
“empting to impose obstacles to American penetration 
¥ the revival of the federation scheme frustrated last 
“r by the Guatemalan revolution. But no such scheme 
ie eed without Guatemala, and her consent is now less 
“i Sang ever. And Honduras, Nicaragua, and Salva- 
veve just renewed the treaty of amity and friendship 
907 with the United States. 
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elopments.—A Belfast correspondent writes: 
ave present flax area in Ireland is very small, only 
mar eee, toe or the operations of the flax-pulling 
farmers a are attracting so much notice that 
t larger ag e greater incentive to grow this crop to 
‘rain, in its ha As flax must be pulled and not cut, like 
ondition eae in order to get the fibre in best 
labour “a “ooh ength for spinning, the cost for manual 
iesheet one ‘erto been very expensive—about £3 per 

Not always obtainable. Now three new inven- 


tions—one from Canada—are now in operation, 1 


naking 
és 7 ~ 
it possible 


lor two men to harvest up to six times as much 
hbre per day as eight labourers hitherto. Ot 
cimatic dilhiculties and soil conditions may affect output 
figures considerably. 


Course, 


Nevertheless, the economy and 
success 1s such that Irish farmers must gradually employ 
machinery, just as the reaper and binder superseded the 
hand sickle. Cheapening of flax means also cheaper linen, 


and still another greater gain will be the use of special 
pedigree flax seed giving 100 per cent. more fibre from 
the same area. Even in England hopes are entertained 
in some quarters of a revival of flax growing. A thousand 
acres are being harvested near Selby in 
Linens raw material stocks are very low now, and it 
seems absurd that we must rely on foreign countries for 
go per cent. of our total requirements. 


\ orkshire. 





Some Statistics of the American Farm.—<A correspondent 
writes :—A sheaf of buff and white and grey pamphlets is 
before the writer, and there is nothing particular to distin- 
guish them from those other pamphlets in blue which 
Englishmen doomed to peruse official publications dignity 
by the name of books. There is the same prevailing 
indigestibility, there is the same want of correlation of 
Statistics which mark the home product. Yet somehow 
some new facts manage to emerge, facts new, at least, to 
him whose fortune it has been to turn over the pages of 
American official information. For one thing, we get at 
the important circumstance of there being 10,583,000 adult 
males living by agriculture. This is of itself impressive. 
Then we find that there are 4,034,000 labourers, a striking 
proportion on a land which most of us figure as cultivated 
by owners of the soil which they till. Of these 4,034,000, 
however, it is probable that a considerable proportion of 
sons and nephews of the owners for the Government 
classification will be seen to include three classes only— 
the owners, or yeomen, who number 3,995,000; the tenant 
farmers, 2,454,000 in number; and ‘‘ all others.’’ There 
would be great and real gain to our essential knowledge 
of the agricultural problem if we could be told, not of the 
United States only, but of European countries, including 
cur own, how many of those living by the land are relatives 
of the owners or farmers. Many Englishmen will probably 
be surprised to learn that there are now 2,454,000 tenant 
farmers in the United States; that, in fact, there is in 
existence a powerful and numerous class preferring, like 
the typical British farmer, to pay rent and keep his capital 
as material wherewith to stock and cultivate the farm. 
Mortgages now subsist on 29 per cent. of United States 
farms, and so far from the great war profits having been 
devoted to paying off mortgages, the extent of these was 
only 27 per cent. in the year before the war. The American 
cultivator has still a truly vast task before him. He has 
taken up 955,000,000 acres, but as yet only 507,000,009 
are actually cultivated. Clearly there is an almost indefi- 
nite area for expansion. A separate return in a different 
buff book gives the cultivated area at 82 acres, and the 
not-yet-improved at 78, on the average American farm of 
150 acres. The ‘‘ not-yet-improved ’’ area appears to be 
land reduced into possession and individual ownership or 
tenancy, but not yet regularly tilled or laid down to grass. 
A good deal of it is uncleared woodland not definitely 
scheduled as forest. The creatures of the States are little 
known outside America, but it may be worth noting that 
Iowa is the champion State for pigs, horses, beef cattle, 
and poultry, a commanding position, though [exas has 
the greatest number of farmers (327,000), and is the lead- 
ing State for wool; California, however, has the greatest 
number of sheep (2,500,000), and is also the great honey 
State. In timber the chief States are Louisiana (pines), 
Washington (spruce and cedar), Michigan (maple). The 
returns give Wisconsin as ‘‘ the champion hemlock 
State,’’ which sounds strange till we remember that the 
American hemlock is a soft wood tree and a conifer. A 
natural result of English settlers preferring Canada as 
under the Flag is none the less in some respects discon- 
certing. There are only 27,000 English-born farmers in 
America to 141,000 Germans, and the three States of 
lowa, Wisconsin, and Minnesota form a regular German 
enclave, with 45,000 Germans to 2,800 Englishmen. The 
State where Englishmen predominate most is Utah : 1,216 
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English farm there to only 210 Germans; and, oddly | decided upon by the Senate, show extensi 


enough, the Mormon “’ missionaries " have special success { 
in persuading young Engiishmen to settle in the region of 
Salt Lake City. American farming 1s not increasing the 
average yield of any crop to the acre. 





Rayfield Finances.—Our mining correspondent writes :— 
The experience of the Rayfield (Nigeria) fin Fields 
affords vet one more exemplification of the after-effects of 
boom-time inflation. Holders of shares in the original 
syndicate received five £1 shares in the reorganised under- 
taking for each existing 5s. share—or in the proportion 
of 20 for one. In less than two years—that is during 
February, 1914— an issue of £.50,000 debentures was 
made, and to provide still further working capital £100,000 
of 10 per cent, preference shares was offered in November, 
1919. Through the not very creditable looseness in the 
drawing up of the resolution, these shares were subse- 
quently adjudged to be cumulative, as w ell as possessing 
participating rights. Of late, tin-producing companies, 
especially those operating at a relatively high level of 
cost, have fared badly. Reduction of the Rayfield capital 
was mooted some time ago, but was deferred owing to the 
possible incidence of the excess profits duty. The coast 
being now clear in this respect, there is no longer any 
reason for delay in the presentation of a scheme; and the 
need for such has become accentuated by the worsening 
of the position last year. The accounts for 1921 show a 
loss of £93,200, whereof £58,100 represents deprecia- 
tion on investments and plant, £7,400 provision for bad 
debts, and 410,000 the writing-off of the balance of the 
development entry. Even now, property of uncertain 
value stands in the balance-sheet at over £:100,000. To 
meet this state of affairs the directors proposed to cut 
down by one-half the ordinary capital of £400,000. 
On their part, the preference shareholders were asked to 
agree to theabolitionof their right tocumulative dividends, 
and to forego the 24 years’ interest now in arrears. At 
first this proposal was received with considerable dis- 
favour on the Stock Exchange, and the price of the shares 
was marked down. Reflection brought about an amended 
view. Actually, in the event of the company making 
moderate profits, the holders of the preference shares 
would receive a larger proportion than under the old 
conditions. To take a concrete example. Assume a 
divisible profit of £40,000. On the present basis, the 
preference would, initially, get 10 per cent., requiring 
£10,000, then one-fifth the surplus of £30,c0o—in all, 
16 per cent. With only £200,000 of ordinary capital to 
rank, the preference would secure one-third of the sur- 
plus, or 20 per cent. in all. Nor would the ordinary share- 
holders be any the worse off. Instead of receiving 5 per 
cent. on £400,000, they would get 10 per cent. on 
£200,000. It is reported that the reorganisation scheme 
Was unanimously approved at the meetings held last 
Wednesday. 


REPRESENTATIVES from the Stock Exchange, Inter- 
Banks Athletic Association, insurance’ offices, and 
hospitals are competing in a charity athletic contest at 
Guy’s Hospital Ground, Brockley Rise, Honor Oak Park, 
S.E., on Saturday, September oth, for a challenge shield 
presented by the Financial Times. The entire proceeds 
from the sale of tickets will be divided between the five 
great London hospitals. 
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UNITED STATES.—SENATE TARIFF BILL—OUTLOOK 
POR LEGISLATION—PROGRESS OF THE STRIKES. 


(FROM OUR CORRESPONDENT.) 
New York, August 21. 
Tue so-calied Fordney-McCumber Tariff Bill, which the 
Senate, after four months’ debate, has just passed by a 
vote of 48 to 25, differs radically from the measure pre- 
viously adopted by the House of Representatives. The 
Senate made approximately 2,200 amendments to the 
House Bill, chiefly in rates; many of the latter, as finally 


eC LLL LLL LLL LL LLL LLL LLL LLL LLL 
—— 
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over those provided in the House draft of 4) Pree 
tariff. Basically, the two Bills also differ widuiy Lo 
Senate Tariff the foreign valuation of imported ‘joe 
chandise is used as the basis for assessing Customs dys: 
as it has been in all previous Tariff laws ena ted a 

country, while the House adopted what is comm, lle 
ferred to as the ‘‘ American valuation plan,”’ dots 
vigorous protests from domestic manufacturers and = 
porters, although that plan has been, and is stil 


advocated by many interests. Generally spealine 
; f a 7 s 7 Ing, 
duties prescribed in the Senate Bill are fully 
those in the Payne-Aldrich Tariff, and in 
instances greatly exceed the rates under that law, wh; 
was the last Tariff written by the Republican party. 
compared with the average ad valorem rates j 


. } 1 
as DLT 
. aa 

> 


numMerous 


LCS of t 
Underwood Law in 1919, the Senate duties show ext 
ordinary increases, as is indicated by some of the chi 
articles as follows :— 
Average Ad Increas 
Valorem Rate Senat per 
Underwood Bill Cent, ( 
Law on Im- 1922, Und 
ports in 1919. Proposed, woo 
% ~ Lav 
Cotton manufactures ......0. 342 .... 5940 -. 880 
Silk manufactures .......... 426 .... 590 38 


Wool manufactures .......... 316 .... 750 saa l 


38 
Clothing ..ccccccsescccsccccce SID .... 740 1... 4 
Earthen, stone, andchinaware 470 .... 610 .... 9% 
Glassware snne’ 8 95 
Sugar, refined 3 


aoe 
@ wee 90 .... 16 
> «woe BO .... 22 
seseeeesesens «DEE »weoe SOU ae 
Sewing machines .......ccece WORD seen «6D Olu cs 
Clocks and watches .......... 27°83 a 20 ee 


1 
| Buttons iotebcdinekekenahie: oie 
3 
In the case of some commodities and articles, not 


Cutlery .ccccccccccccccccees 
Hardware ..... 


dye products, the rates have been raised to such an ext 
that it is feared they would virtually place an embarg 
on importations. According to Republican leaders, 
Senate Jlariff, if enacted in its present form as the fina 
law, would yield an annual Customs revenue of appr 
mately $400,000,000, or about $70,000,000 more t! 
was collected under the Underwood ‘Tariff. Democrat 
leaders, on the other hand, estimate that it would produc 
a great deal more. Senator Simmons, the Democrat 
member of the Senate Finance Committee, who voted 
against the Bill, has declared that, expressed in terms 
equivalent ad valorem rates, the Senate Bill rates ar 
40 to 50 per cent. higher than the average rates of | 
Payne-Aldrich Tariff, and that in many instances they ‘ 
several hundred per cent. higher than the Underwooc 
Tariff duties. In an authorised statement he estimates 
that, if the rates in the Senate Bill prevail, they will gve 
‘‘ opportunity for the imposition of increased costs © 
consumers ‘amounting to 
annually.’’ we 
The differences between the House and Senate Tar 
Bills are so numerous and radical that a prolonged debat! 
seems certain before the Joint Conference Comeanitir 
reaches an agreement on a compromise measure. oe 
dictions are being freely made that there will be a dea 
lock in the Committee over the valuation plan, unless 
either the House or the Senate abandon its position. ° 
is considered wholly unlikely that the Senate will abandon 
the foreign valuation basis for assessing duties. W _— 
or not the House will accept that plan instead of : 
American valuation principle is doubtful. At any “ 
that question is really the crux of the differences oe 
the two branches of Congress. It is the first matter ne 
the Conference Committee will endeavour to settle, a 
until it is settled nothing can be accomplished weg 
agreements on rates or other amendments = "i 
Senate made in the House Bill. Even with the . 7 the 
issue disposed of, it may be many weeks ee 
Committee will be able to iron out satisfactorily the * 
or more differences in rates. — 
It is, therefore, impossible to predict with an a 
of certainty what the final outcome will be, of eos 
time will be required to draft a law that will be " “5 con 
to both the House and Senate. At present there sted 
siderable doubt that Tariff legislation will be enact 
Congress before the November elections. + ending the 
Substantial progress has been made toware ©" 
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pituminous coal strike, as a result of the conferences held 
-. Cleveland. In the negotiations for a settlement the 
7 ators insisted for a while upon the inclusion in the 
ne sed agreement of a provision for the arbitration of 
‘yture wage disputes, but owing to strong opposition 
‘om miners, that demand was abandoned by the 
soerators, some of whom, representing about 15,000,000 
ons, withdrew from the conference. The others accepted 
» counter-proposal from the miners calling for the appoint- 
ment of a committee to investigate conditions in the 
industry, and provide for future negotiations. — The results 
of the Cleveland deliberations were embodied in an agree- 
ment, which was signed by operators representing an 
annual output of approximately 60,000,000 tons; since 
then more operators have ratified that agreement, which 
orovides for the immediate opening of mines of operators 
vepresented at the conference. The wages and working 
conditions, in effect, at the beginning of the strike are 
continued until March 31, 1923. Both sides have agreed 
to send and to invite bituminous operators generally to 
send representative delegates from coal producing districts 
or from substantial groups of operators to a joint con- 
ference in Cleveland, Ohio, on October 2nd next. That 
conference is to appoint a committee of equal numbers 
of representatives and operators to formulate a method 
to be followed by the bituminous coal industry in the 
negotiation of wage scale agreements which are to become 
effective on April 1, 1923. Attempts are being made to 
settle the anthracite strike, and the outlook in that direc- 
tion is a little brighter. The New England textile strike, 
which has caused a loss in production to date of more 
than 315,000,000 yards of cotton cloths, is gradually being 
broken, various mills in that section showing steady pro- 
gress in resuming operations. The railway shopmen’s 
strike is still unsettled, last week's conference, held here 
at the request of the non-striking brotherhoods, having 
failed to reach any agreement. What may develop in 
further negotiations is uncertain, but there is nothing to 
indicate that the carriers, especially Eastern lines, will 


agree to the full restoration of seniority rights to the 
strikers. 








FRANCE.—REPARATIONS AND PAYMENT IN KIND 
—WHEAT SUPPLIES—TRADE FIGURES—BOURSE. 


(FROM OUR CORRESPONDENT.) 
Paris, August 29. 


lr is universally realised here that whatever decision the 
Reparations Commission may come to in regard to Ger- 
many’s cash payments, there can be no doubt but that 
‘he possibility of the Allied debtor making much larger 
f<yments in kind in the future will from now onwards 
‘ssume much greater importance as a factor in the situa- 
ton. The belief, indeed, is growing here that it may 
probably be found, whether a moratorium is granted or 
ot, that payment in kind will be the only form of repara- 
“on payment Germany will be capable of making in the 
mediate future. The fact that the German banks, in 
‘pite of the remarkable activity of the printing press, have 
“thin the past few days found it impossible to find even 
“Nacient depreciated paper marks to meet cheques 
Presented to them over the counter, is regarded by many 
People here as indicating that total collapse is imminent, 
and that it is now futile to discuss German reparation 
ements in terms of cash. Whether payment in kind 
“prove more satisfactory, and especially to France, 
Mains to be seen ¢ ? 
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liveries of coal and coke have suddenly become 
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BANK OF INDIA, LTD. 
Head : 15 Gracecharch St., London, E.C.3 













Capital Authorised 1. 2. kk 000 
Paid Up Capital ... ii ede sie loo 
Reserve Fund and Undivided Profits 1,287,671 


Branches: 
INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 
The Bank buys and sells Bills of Exchange, Issues Letters of 
Credit and Circular Notes, and transacts banking and agency 


business in connection with the East, on terms to be had on 
application. 


Fixed Deposit Rates will be quoted upon application. 
On Gurrent Accounts interest is allowed at 2 per cent. 
per annum on daily balances. 


source at Essen shows that a fortnight ago there was an 
important secret meeting of leaders of the colliery industry 
at the Kohlen Syndikat, and that immediately after this 
gathering dispersed complaints of seriously reduced 
deliveries of coal and coke arose on all sides. As may 
be imagined the metallurgical concerns in Lorraine are 
keenly anxious that, whatever other decisions the Repara- 
tions Commission may come to, steps will be taken to 
ensure them against any likelihood that such deficits may 
recur in the future. j 

Exactly in what manner the machinery set in in con- 
nection with the operation of what are still known as 
the Loucheur-Rathenau Wiesbaden agreements is working 
is as yet unknown. These agreements, as completed by 
the subsequent Bemelmans and other conventions, were 
designed to enable sufferers from war losses in the 
devastated regions to secure payment in the form of 
materials, &c., furnished direct from Germany. The 
agreements, as I stated recently, came into operation on 
August Ist, under experimental conditions so far as the 
rate of import duties imposed of the merchandise in 
question is concerned. Inquiries I have made show that 
a substantial number of orders, at any rate, have been 
given under the new system. Last Saturday alone orders 
were sent in to a total of over 1,000,000f, and on Monday 
certain of the co-operative societies in the devastated 
regions registered requests for merchandise of various 
kinds amounting to a total of some 600,0o00f. No 
information is yet forthcoming as to what orders have 
been given to German firms for the supply of the wooden 
houses that are so badly needed in the wrecked depart- 
ments, and in regard to which there has been so much 
controversy. Apparently potential buyers of wooden 
houses are still awaiting the settlement of the problem 
that has arisen in regard to the rate of customs duty to 
be imposed on merchandise of this kind. It was asserted 
some time ago, it may be remembered, that under the 
present French tariff the rate of import duty imposable 
on a wooden house furnished by a German firm at a cost 
of 10,000f would amount to 13,000f ! The Ministry for 
the Liberated Region announces that it proposes early 
next week to convoke a meeting of the Consultative 
Committee on Payments in Kind to receive a report on the 
first results of the application of the new system. 

A decree that has now been published in the Journal 
Officiel stipulates that on and after September rst nothing 
but ‘‘ whole meal ’’ flour shall be milled in this country. 
This measure arises from the fact that the present year’s 
wheat harvest is by no means as abundant as that of 
1921. Last year the French wheat crop amounted to 
nearly 88,000,000 quintals, which was approximately 
equal, in spite of a smaller acreage sown, to the pre-war 
total. This year the yield is much less satisfactory, and 
there was a risk, unless steps were taken to make the 
available crop go as far as possible, that France would 
be compelled to buy some 20,000,000 quintals of corn in 
the foreign market to meet the needs of her population. 
The probable effect of such purchases on the already 
depreciated value of the franc is obvious. It is regarded 
as questionable whether the measures adopted will meet 
the object in view. At the best it is considered that the 
amount of economy effected will be unimportant. With 
flour at from 100 to 11of the quintal, and bran, which 
is the chief by-product, selling only at 4of, the millers 
may be relied on, quite apart from the new regulations, to 
get as much flour as possible out of the grain. Further, 
even if it be exact that the French wheat harvest is below 
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that of last year, the reports of the International Agricul- 
tural Institute indicate that the world’s wheat crop 
for 1022 will be equal to 107 per™cent. of the 
vield of last vear, so that there need be no fear 
of any real shortage. As to the effect that pur- 
chases of foreign wheat might have on the exchange, 
this might be a serious factor, as the Temps points 
cut, if France now suffered from the enormous adverse 
trade balance registered in 1919 and 1920. The adverse 
balance for the first half of the current year, however, 
was only 1,300,000,o00f, or barely equivalent to 12 per 
cent. of the total imports, whereas in 1913 the deficit 
reached 19 per cent. Finally, so far as the purchase price 
of foreign wheat is concerned, the French Government 
would always be master of the situation, as it would be 
able to remove the import duty of 14f per quintal imposed 
on this cereal at any period it thought fit. 

The French foreign trade returns for the current year, 
as issued month by month, show that the increase in the 
quantities of merchandise imported is much greater, as 
compared wih the figures for 1921, than the increase in 
values. It is also noticeable from the latest available 
firures that imports continue to increase, while exports 
are still on the decline. The most striking feature of the 
import returns is that while imports of foodstuffs and 
raw materials have increased largely during the first 
seven months of the current year, the imports of manu- 
factured goods have fallen off by 907,946,o00f, or nearly 
33 per cent., as compared with the corresponding period 
of 1921. The detailed figures are as follews :— 
























IMPORTS. 
(In Thousands of Francs.) 


First Seven Months Inc. or Dec. 


1921. 1922. for 1922. 
Fy odst ITS secsccceseseres 2,832,032 ee 3,100,474 ee + 268,442 
Raw materials .......... 6,065,076 .. 17,292648 .. 41,227,572 


Manufactured goods...... 3,182,162 .. 2,274,216 .. — 907,946 


Totals ...sceceeeeeee 12,079,270 .. 12,667,338 -» + 588,068 


Exports. 
Foodstuffs ...eceseseoe-- 1,283,523 .. 960,070 .. — 323,453 
Raw materials.......... 2,453,237 .. 2,341,693 .. — 111,544 
Manufactured goods .... 7,145,674 .. 6,798,488 .. — 347,186 
Postal parcels .......... 670,898 .. 701,457 .. 4+ 471 


Totals ......sssesee+ 11,553,332 .. 10,801,702 .. — 751,630 


The w eights of the goods imported or exported during 
the same period were as follows (in tons) :— 


IMPORTS. 
—First Seven Months.~ Inc. or Dec. 
1921. 1922. for 1922. 
Foodstuffs ..ec.scceee-. 1,916,484 .. 2681362 .. + 764,878 


Raw materials ........ 17,085,494 .. 25,.016106 .. + 7,930,612 
Manufactured goods .... 950,418 .. 969,874 .. + 19,456 


Totuls sesseescoeee 19,952,396 .. 28,667,342 oo + 8,714,946 








EXPoRTs. 
I 779,251 .. 355 .. — DP 
Raw materials ........ 7,291,487 .. 9,933,755 .. 4 asman 
Manufactured goods .. 1,181,437 .. 1,287,887 .. + 106.450 
Postal parcels ........ | 13419 .. 13,890 .. + 471 
BONES. .cocccences QE .. 11,713,758 .. + 2,448,164 


The total exports for the month of July were valued at 
1,433,042,000f, and the total imports at 1 ,995,746,000f, 
or an execcss of imports over exports of 562,704,000f. 
Raw materials alone were imported to the value of 
1,200,000,000f, as compared with an average of 
1,000,000,c00f during the previous months. . 

[he position on the Bourse continues favourable, and 
the profits made during the last few weeks appear to 
ave encouraged speculators, while the decline in the 
Naine of the frane has increased the interest taken in 
securities. A further element tending to 
strength has been the favourable position in the United 
States, where the prospects of the harvest are such as 
to justify the hope that a record crop will be reaped. 
l'rench rentes have risen sharply, the 1915 « per cents. 
moving from 75.go to 76.55, the 1917 4 per cents. from 
62.50 to 63.55, and the 1918 4 per cents. from 62 to 
62.95. The other rentes have remained virtually station- 
ary or have declined slightly. Banks, generally, have 
maintained their position, with a tendency to increasing 
firmness, Crédit Lyonnais advancing from 1,360 to 
1,410, and Crédit Mobilier Francais from 415 to 450. 
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GERMAN Y.—CURRENCY VICISSITUDES ayy 


ECONOMIC SUBSTANCE. 
(FROM OUR CORRESPONDENT. ) 


> > , 
Berwin, August 26, 


Ix view of the excitement caused by last week's he, 

fall of the mark exchange, | propose to treat the questio: 
in its permanent aspects, and to postpone the usual accoun: 
of immediate conditions. 
mark panic, Berlin newspapers devoted what space th 
could spare from their own catastrophe to the Czec! 
Slovak catastrophe. 
unemployed, told how nearly all workmen in importan: 
Bohemian industries have been served with notice of dis. 
charge, and explained that the Czech 
‘*crash,’’ and 
scribe the mark fall) were due to the rapid rise in Cze 
crown exchange. 
currency improvement | 
exporting industrial country; but doubt concerning 


In the height of last week’. 
They dealt with the 250,000 Cz 


* Catastrophe 
(all words used also to de- 


se ’ 


disaster ’ 
Taken alone, there is no novelty ir 
bringing ‘* catastrophe"’ to 


doctrine of a necessary connection between exchanges 
and prosperity is raised when economic ruin of the san 
kind is ascribed at once to currency deterioration and t 
currency improvement. The doubt is strengthened | 
the fact that the stable-exchange countries are as 
deep in industrial-commercial crises of a kind wh 
diminish the real substance of wealth. It appears that 
no one of the three possible states of an exchange ensures 
real prosperity ; and, if that is so, the depreciation of th 
German mark, taken alone, is not even prima [de 
proof of injury to the real substance of German weal 
But if the German catastrophe cannot be proved 

the mark-exchange depreciation alone, it annot 
proved by anything else. True, the Wirth Cabinet a 
its supporters keep up the catastrophe panic, and te! | 
the dreadful things that have happened, or are going 
happen, to the economic substance. Phe best — 
on this is to recall the recent panic concerning the Re- 
public’s peril from a Monarchist counter-revolution ; ” 
Republic, the Cabinet declared, was at death-grips, a 
a dreadful banquet of blood was promised by > mee 
out decree legalising summary executions. A | -" 
pened only a few weeks ago; but already the com * 
nerves has been forgotten, nobody has been summari 
executed, and to-day one can read 50 new apapers = 
out finding one reference to the fact that the a or 
The mark catastrophe is like the Mor - 
to the repetitions, for M 
earlier Rathenau 
‘hed 100, af 


at death-giips. 
chist catastrophe, even 
Erzberger’s assassination provided an 
ciisis, and early 1920, when the dollar rea‘ bana 
late 1921, when it reached 300, produced ee 

‘‘catastrophes.’’ In the first lull, when no - allee 
killed, and in the first lull when the mark ceast ad 
everyone forgets both kinds of ceneenenyens OP “ 
gent citizens observe that just as the Repu - Said 

and could not be, endangered by the death of a. 

so the economic substance of the nation 
could not be, impaired by speculative se" 
at a fraction of their worth. 

That a German economic catastrophe mig! a’ 
ably go together with mark-currency depre' ae of th 
denied. But the certain symptoms, spas. rene a 
mark exchange, of such an economic catastrop agit 
then be visible; and they are not visible. fb, a 
might be (1) an aggravation of the State ina ae 
hably due to national inability to bear Oe ae 
taxation, or (2) an aggravation in the nation Ss eee 
condition, due to exhaustion of real capital and fal Y 
carn sufficient real incomes. Probably the ee or 
together; and with the second would go i ‘aumneroo 
duction, unemployment, and probably = ger 
bankruptcies as an expression of! individual 
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consumption over production. Of neither aggravation is 
= the least sign. With the dollar at 2,000 marks, the 
aa finances are far better than with the dollar at 50 
“» yq1g; and the condition of the people as regards feed- 

g, clothing, regularity of employment, and individual 
golvency is beyond comparison better. The mark ex- 
~ ange is therefore an entirely worthless indicator of the 
-ation’s economic substance. 
~ The State finances, to repeat, have not got worse. The 
Government has not failed to extract from the people the 
revenues necessary for administration and service of debt. 
Ap increase in revenue far exceeding the increase in ex- 
penditure was lately reported by me, with figures, to the 
Economist. The connection between the mark exchange 
and revenue and expenditure has been repeatedly mis- 
judged. The real process is: 1, A mark exchange fall 
causes (is not caused by) internal currency depreciation 
and prices rise. 2. Expenditure increases, and vast sup- 
plementary Budgets have to be submitted. 3. At first, 
yati] new revenue is got in, current deficits increase, and 
they are met by floating debt operations and by inflation. 
;. During the mark exchange recovery, or relative 
stability, which follows every bad fall, revenue, now based 
on a higher level of values, rapidly catches up, so that 
Budget equilibrium is again attained, and the net result is 
a large nominal increase of floating debt, which does not 
embarrass the finances because the ratio of interest 
charges to revenue becomes ever smaller and smaller. 
Apart from Reparations, one can therefore say : the more 
the mark has depreciated, the better have grown the State 
finances. The debt burden, it is true, is merely transferred 
irom the State to the public; but there is a certain real 
relief. 1. Part of the debt burden is transferred to foreign 
creditors’ shoulders, and here mark depreciation brings a 
direct calculable increase of German national wealth. 2. 
The native pure Capitalist (the mere currency and bond 
terest) is ruined and driven into the producing army, 
becoming a wealth-producer. Only the invalided pure 
capitalist becomes a public burden. 

This process has been repeated again and again, and 
again and again prophets of the ruin of the State finances 
by the currency depreciation have proved mistaken. In 
i919 Herr Erzberger produced a balanced Budget. The 
mark exchange collapsed immediately afterwards, and his 
Budget was ruined—the mere additions to official salaries 
exceeded his whole estimated revenue. In the next two 
years supplementary Budgets followed in quick succession, 
revenue increased, the mark fell again, and revenue again 
increased. After the mark collapse of June-November last 
tne Budget seemed hopeless. The increase in expenditure 
“gain far exceeded the originally estimated revenue. But 
in the mark exchange lull, which lasted from November 
until the Rathenau murder, revenue caught up; and, like 
Ereberger, Dr Wirth last spring could present a balanced 
Budget, also without Reparations. During the present 
mark fall Dr Wirth has had to grant salary increases 
“sain exceeding his whole estimated revenue of the 
‘pring; his Budget is, therefore, worthless, and a new 
‘ast increase of the floating debt is inevitable. But 
“ready revenue is rising headlong, and there is no reason 
* all why a Budget balance should not again be restored, 
as after last year’s mark collapse. 

_ The State finances could not have been saved by the 
automatic reduction of the real debt alone, most of it, as 
ro having merely been thrown back upon native 
cenit ners "hey were saved by the flourishing 
aa . trade. English financiers know how rapidly 
a ee and except for a few months in 
i. ee has had an uninterrupted trade eee 
hots a dee 19,000 unemployed, and an unsatis 

felieateie. i out 50,000 workmen by the iron and coal 
sehen Poomts a Bankruptcies are one-seventh of the 
are peadacis al, and this, in general, proves that citizens 
capital are ng a than they consume. The profits of 
kept up, and 7 » but the real wages of most earners have 
certainl ee e ably higher than in 1913, they are 
were in a = the dollar at 2,000 marks than they 
substance of w _ the dollar at 50 marks. The real 
could not comes incessantly and efficiently at work 
Values, Sibly be impaired by a mere revolution in 
Thess 


; 
“acts could not be denied by the catastrophe ex- 


perts. But after every mark fall is repeated the prediction 
that this time the catastrophe has really come. The 
nation survived because production was active, but with 
its Currency unit at x to the dollar no nation could con- 
tinue producing. The reasons why production should 
cease are two: 1. The buying power of the home popula- 
tion is exhausted, and as the trade boom is mainly a home 
boom, production will cease when buying power declines. 
2. If the buying power does not first decline production 
will cease, because with a dollar at 2,000 marks the im- 
porting of food for the worker and raw materials for his 
looms and blast furnaces must cease. Both these argu- 
ments are wrong in theory and disproved by fact. In 
theory, buying power is a result of production, and bry ing 
power Cannot cease first; in fact, there is no sign what- 
ever of a decline in buying power. The second prediction 
was heard in 1919, 1920, and 1921; it was made by the 
Chancellor last week; it was made by him during the 
June-November mark collapse of last year; and again and 
again it was proved by other experts that whereas Ger- 
many had easily imported wheat, cotton, and copper when 
the dollar cost only 100 marks, she could not import when 
it cost 200; and, later, that though she had nevertheless 
imported when the dollar cost 200, she could not possibiy 
import when it cost goo. And soon. In theory, this is 
baseless. Except to lower exchange countries, which 
welcome the mark currency, Germans export in exchange 
for dollars, pounds, guldens, and other high currency, 
and the American who is invoiced $1oo for Solingen pen- 
knives and transfers the $100 to another American who 
sells Germany copper has no need even to ask what is the 
day’s mark quotation. In practice, the falsity is even 
more glaring. For as the following table, which begins 
on the eve of the mark fall of 1921, shows, imports have 
greatly increased, and in July this year, with the mark 
depreciated to 525 to the dollar, it was possible to import 
more than three times as much goods as 14 months earlier 
with a mark eight times more valuable :— 
Approx. $ Imports in 
Exchange. Metric T. 
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A final proof of the confusion prevailing on this point 
is that the same catastrophe prophets who declare daily 
that production must cease because the more the mark 
falls the harder it is to import necessaries also declare 
daily that ruin is impending because of the ‘hreatening 
surplus of imports over exports. The two arguments 
actually follow one another in a recent Ministerial speech. 

The proposition which the above arguments ind ficts 
are designed to support is that Germany is suffering 
mainly from a currency crisis, and not from a crisis of 
economic substance, and that the international mark panic 
and the predictions that Germany will be ruined end will 
drag down all Europe have, if they have no other basis 
than the mere mark exchange depreciation, no basis at 
all. 








ARGENTINA.—ECONOMIC RELATIONS WITH BRITAIN 
— PUBLIC FINANCE— BANKING POSITION — 
TRADE OUTLOOK. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, July 24. 

WRririnG at the very moment that the Argentine Press is 

full of glowing accounts of the reception given to Dr 

Alvear in London, it is not easy to comment as freely ag 

one might otherwise do on the question of Anglo- 

Argentine relations in commercial and financial affairs. 

That the importance and cordiality of Great Britain's 

greeting to Argentina’s President-Elect is not likely to be 

forgotten by Dr Alvear himself, when he assumes office 
next October, is reasonably certain; but, from the very 
nature of his position, an Argentine President is not in 

a position to exercise much personal influence, if the 
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object aimed at does not appeal to the ideals of the party 


who have elected him. Were it possible to say that there 
was a manifest desire to extend financial and commercial 


relations with Great Britain on the lines that characterised 
the Governments of 20 years ago, the practical importance 
of Dr Alvear’s visit to London would be vastly greater. 
As things are, one inclines to the belief that the effect on 
commercial and financial relations will be practically nu. 
It has been freely remarked that an almost immediate 
result of the visit will be an Anglo-Argentine loan of 50 
million sterling. That is the Argentine point of view; 
whether the City holds a similar opinion may be doubted. 
Unfortunately, there is a want of breadth in the views of 
even the most enlightened Argentine statesmen, who, 
obsessed by their quite warrantable convictions regarding 
the immense potential wealth of the Republic, are locking 
in a sense of proportion. They cannot, or will not, see 
that unless Argentina is in a position to offer special terms, 
both as regards interest and guarantees of stability, she 
is but one borrower among many. 

The Irigoyen Government took over a big debit balance ; 
took over also the facile system of getting ready money 
by short-date loans to keep the administrative machine 
running smoothly. Dr Alvear assumes office under almost 
worse financial conditions than did President Irigoyen. 
During the war taxation of exports and additional dues 
on certain luxury goods brought in immediate, and for a 
time important, sums to the national treasury, but those 
sources of income are now closed. Financially, Argen- 
tina does not know where she stands to-day. Her last 
officially sanctioned Budget dates from 1912! For, in- 
credible though this may seem, subsequent annual 
accounts have been but modifications of the Budget Esti- 
mates discussed and passed in due and constitutional form 
in the year named; the Radical party having never yet 
accomplished even the complete discussion of all the 
clauses in any Budget Estimates introduced by President 
Irigoyen’s Government. 

As a proof of the inherent vitality and prosperity of 
Argentina, the chaotic state of the official financial system 
is hard to beat. This country goes forward in spite of, 
and not on account of, its official methods; though it is 
clear that this paradoxical state of being cannot continue 
indefinitely. It must also be borne in mind that, while 
some few private fortunes have been made and retained 
owing to the benefits derived by Argentina from war con- 
ditions, in general the position of the producer in 1922 is 
not altogether as favourable as it was in 1914. ‘‘ Argen- 
tina,’’ as one of her leading statisticians, Ingo. A. E. 
Bunge, recently Director-General of Statistics, remarked 
in a study of production costs worked out in 1917, ‘* has 
produced much and capitalised little. | Nevertheless, 
for many years she has lived in the belief that she was 
accumulating considerable wealth in the form of repro- 
ductive capital. But this new capital all came from 
abroad.’’ This sane and eminently accurate view of the 
situation is rarely held, even by Argentines, who are other- 
wise commercially well informed. Not only is their atti- 
tude frankly antagonistic to foreign capital extant in the 
Republic, but they are immediately ready to support any 
measure which professes to limit the gains of such capital 
for the benefit of ‘‘ national industry.’’ One firmly 
believes that much of this mistaken opinion can be traced 
directly to the delusive policy which has characterised 
Government finance for close on ten years. Short-date 
borrowing, which might perhaps have been passed as 
excusable in war-time, stultifies itself very soon when used 
as a means of financing either general expenditure under 
normal conditions, or non-reproductive public works such 
as railways in the outlying parts of Argentina must cer- 
tainly be considered. Broadly speaking, no private capital 
has been invested in Argentine enterprises since 1912: not 
only that, but one may also add that no Argentine capital 
has been diverted from the customary channels in which 
: Sues, namely, agricultural and pastoral production. 

ndivicual industrialists who had plant and expert know- 
ledge before the war have seen their capital increase 
rapidly by sheer accretion of undreamt-of profits, but. as 
a nation, Argentina stands much where it did in 1914, 
except as regards its official debts, which are some 
$800,000,000 Arg. paper higher than they then were. if 
one includes internal and external loans, all of which are 
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Argentine paper issued in Cedulas during the current yex 
hence, cattle crisis notwithstanding, private busines 
Argentina is by no means pinched for loanable capi 
Indeed, the private mortgage companies are complaining 
that their business is suffering severely from the coms, 
tion of the National Mortgage Bank, which makes jt 2 
the more remarkable that an American concern shou 
propose to enter this market at the present time. Cable 
from New York, however, state that various America 
financial interests are about to inaugurate such an i. 
stitution, which will be known as the ‘‘ Compania Hipote. 
caria Americana.’’ Competition in general banking bus. 
ness has, indeed, driven one American institution out ¢ 
the market, the American Foreign Banking Corporation 
closing its doors at 24 hours notice, paying off its staf, 
and announcing by circular and through the columns of 
the Press that its liquidation would be carried out by the 
local branch of the First National Bank of Boston, which 
would pay all cheques, drafts, &c., actually outstanding, 
The long and short of the Argentine banking position is 
that prospects of profit on the scale which was considered 
normal prior to 1910 are very distant. Between the Bano 
de la Nacion Argentina, which scarcely professes to show 
profits, and explains a lavish liberality on the ground o 
attention to the best national interests, and the 33 banks 
who are trying to earn dividends, the Argentine borrower 
and banking customer generally is well catered for at ven 
favourable terms. Meanwhile the outlook for trade is 
healthy. Cattle have improved a little in price. Wheat s 
distinctly firmer, and wool and hides are a firm market 
The ultimate sanction of the increased railway tars 
was so generally expected that it has passed almost ur 
noticed in Argentine business circles, but when the new 
rates come into force after the statutory notice has beet 
given, that is to say in the first fortnight of August, cot 
plaints may be looked for, and it is quite on the cards that 
an attempt will be made to reopen the whole questi, 
cheaper coal and the example of the British and America 
authorities in their dealings with the railways being the 
mainstay of the argument for reduction which Is being 
prepared by the Socialist Deputies. Ocean freights have 
been down to unheard-of figures, parcels of grain to United 
Kingdom-Continent being booked at as low as 125% 
with a round pound sterling for a prompt 5,400 cage 
loading up-river. Bad weather, which holds up maize a 
grain generally, is to some extent accountable, but eve 
so it is evident that the Plate market is once more becom 
; : 5 es: . all ‘ners whos 
ing as uncertain as it is competitive for all ownet 

vessels are consigned to these parts of the w orld. 








SWITZERLAND. — EIGHT HOURS DAY — CAPITA 
LEVY PROPOSAL — RHINE NAVIGATION — 
GOVERNMENT LOAN. 
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eee 
The labour unions have now begun to collect the necessary 

anes for an appeal to a referendum. Of course, 
they will get them within a few weeks, and we shall have 
"| che latest next spring a popular votation on the subject 
“¢ maintaining the eight hours day. Half of the voters are 
eqsants, and in all probability they will vote against this 
Pr ial progress. The majority will, however, be a very 
small one, so that the Government will be careful In grant- 
‘ng exceptions. One remembers that the eight hours day 
-» Switzerland was not the outcome of the strength of the 
iahour unions, but rather a result of political bargaining. 
This is why the attempts to do away with it have had a 
eqsure of success. In a certain number of trades, especi- 
ly in engineering, and probably also in all public trans- 
oort services, the eight hours day will be maintained inde- 
pendently of the Government attitude. 

At the same time, Swiss people will have to vote on a 
socialist proposal, namely, that of a levy on capital. This 
yotation will be rather a touchstone of the political educa- 
tion of the Swiss people. The Socialist proposition, which 
s backed by 87,535 signatures, only affects people with 
more than 80,000 Swiss francs capital, and married people 











THE BRITISH LINEN BANK. 


Incorpcrated by Royal Charter, 1746. 


Capital (Paid Up) - ~- £1,250,000 
Reserve Funds- - - £1,350,000 


Head Office: EDINBURGH. 
R. G. THOMAS, General Manager. R. W. STEVENSON. Secretary. 


Over 150 BRANCHES THROUGHOUT SCOTLAND, 


London Office: 38, Threadneedle St., E.C.2. 
JAMES FORREST, Manacer. J. E. FANSHAWE, Manager. 





of maint 





Every Description of Home and Foreign Banking Business transacted. 










































CZECHO-SLOVAKIA.—_FOREIGN  TRADE—PUBLIC 
FINANCE—STATE ENTERPRISES. 


(FROM OUR CORRESPONDENT. ) 


PRAGUE, August 19. 

Tue trade returns for Czecho-Slovakia for the first five 
months of the year 1922 show exports at 37:915,987 qs, 
against 36,495,359 qs for 1921, and imports at 
15,216,806 qs, against 17,858,440 qs for 1921. Thus 
there is an increase of exports amounting to 1,420,148 qs 
and a decrease in imports of 2,641,634 qs. ‘he latter is 
easily accounted for by the rise in value of the Czecho- 
Slovak crown. But the destination of the exports and 
their nature deserve study. Germany accounts for 
14,716,263 qs, or, roughly, two-fifths of the whole. 
Austria comes next with 12,903,571 qs, Hungary third 
with 3,642,705 qs. So it is seen that Germany, Austria, 
and Hungary have taken about six-sevenths of the whole, 
France coming next with the amount of 871,984 qs. The 
German mark is now worth one-twentieth of the Czecho- 
Slovak crown, while a Czecho-Slovak crown equals 2,000 
Austrian crowns. How, then, are Germany and Austria 
to pay for their coal and sugar? Austria certainly has 
to receive 300 million crowns as part of her loan from 
this country, and this will be paid her at thé rate of 30 
millions a week, which again will be earmarked for the 
payment to Czecho-Slovakia for coal and sugar. How 
the principal and interest of the loan is to be repaid is 
another story. It is probable that many Continental 
buyers, especially in Germany, have meanwhile taken 
advantage of the previous low rate of the crown, and laid 
up reserves in the country banks with a view to the ccn- 
tingency that has now become a fact. Indeed, one of the 
causes to which the first rise of the crown was attributed 
was the buying up of crowns for short credits by Con- 
tinentai speculators. Of the imports, the greatest amount 
came from Germany, which accounts for 8,095,550 4s, 
about half consisting of domestic coal from Upper Silesia. 
Again a long away after come Austria and Hungary with 
833,285 qs and 877,232 qs respectively. Great Britain 
and the United States have sent very much less than last 
year, the latter having come down to 864,484 qs from 
1,488,859 qs in 1921, and Great Britain from 843,228 qs 
in 1921 to 232,876 qs only for this year. The reason 
given for this falling off is that less flour has been pur- 
chased from England and America. But the imports from 
all countries have fallen, with the exception of France, 
Holland, and Switzerland. Those from France have 
nearly doubled, the increase in the other two countries 
being slight only. But from such countries as Austria 
and Hungary that the decreases should exceed in the 
one case upwards of half-a-million and the other over a 
quarter of a million is surely significant. 


with 110,000. That is to say, according to the message to 
Parliament, only 0.6 per cent. of the population will have 
to pay, or, in other words, 99.4 per cent. of the citizens will 
nave to decide whether such a levy shall be paid by the 
thers or not. The proposed levy will ask up to 60 per 
ent. of capital. The smallest levy is proposed to be 8 per 
ent., and the progression a very rapid one, so that tne 
maximum of 60 per cent. must be ceded to the State by 
people having three millions of francs. All the limited 
mpanies will be taxed not acording to their reserves, 
but according to their nominal share capital, so that every 
ingjustrial concern of any importance is supposed to write 
cown its share capital to go per cent. of the present face 
value, and to hand to the State 60 per cent. of the shares. 
Thus the State would have 60 per cent. of the voting power 
in all industrial and commercial and financial concerns, of 
more than three millions paid-up share capital. Only these 
exaggerations so far as limited liability companies are con- 
erned guarantee that the proposal will not get through. 
for the overwhelming majority of the citizens, though 
having no fortune of 80 thousand francs, have sufficient 
mistrust of a majority of 60 per cent. of State votes in all 
limited companies. The aim of this levy on capital will 
not be a general redemption of all Federal war debts, but 
the creation of a fund for social assistance. The latter aim 
wil be the tombstone of the proposal, for the peasant voter 
snot willing to supply further money to support lazy 
town folk. 

The Swiss Government, in a message to the Federal 
Parliament, proposes adhesion to the international agree- 
ment of Strasburg. By this proposal the Government 
abandons the Swiss attitude of free Rhine shipping from 
Strasburg to Basle in the natural bed of the river. The 
French proposal of exploiting the water power between 
Basle and Strasburg for the purpose of electrical energy 
hecessitates the creation of lateral canals with sluices. 
The lateral canals must necessarily be in Germany or 
France, that is to say, not in the mternationalised river, 
but under foreign denomination. But the theoretical free- 
dom of the Rhine bed becomes practically useless when 
an of the riparian States is willing to perform regular 
ne Bink Switzerland herself has neither the competence 
= al spend the necessary money for dredging 
Sahne vetween Basle and Strasburg. Therefore, 
i anc'’s insistance on using the free bed would be 
Swe estinacy. In agreeing to the French project, 
.'erland obtains the internationalisation of the canal 


N spite of the fact that it is entirely on French territory. To give an idea as to the difficulty of gauging mina 
_ At the end of this month the Swiss Government will | economic position of this country from ordinary sources 
ae a of 125 million francs. This loan will probably | of information, it may be mentioned that a Government 
the first Swiss Gov 
. S 1OV 


percent overnment loan issued at the rate of 
during th - The original proposal was 44 per cent., but 
With on . ‘ast fortnight the price of all securities dealt 
their aver... SS, Stock markets -has risen so rapidly that 
years he yield is now 4.2 per cent., so that an issue of 
willin sons, as forecasted, 5 per cent. below par, will 
and one i “accepted. The money market is still very easy, 
kinds of w ©Xpect for this autumn a series of loans of all 
Money f; Public bodies which will profit by the easiness of 
* ‘or the purpose of consolidating their floating debt. 


paper a short time ago pointed triumphantly to the almost 
unfailing success of Government enterprises, mentioning 
a coal mine, a radium mine, and other industries, show- 
ing one only, the iron works at Podbrezov, as not paying 
expenses. From a speech by Dr Rasin, who was thought 
likely to be the next Finance Minister, it appears that 
these iron works alone show a loss of 131 million crowns 
vearlv; the Government munition works at Brno likewise 
show a huge loss, while the great private works show a 
profit, and while the private coalowners make profits, the 
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State mines make a loss. He grants that the eeneee 
are expensive and the freights high, but declares 0 
such obstacles to business therefrom cannot account or 
the loss, amounting to a milliard of crowns. There must 
he something amiss, and he states his intention to run 
these State concerns in future on business lines, and that 
they must pay their way or be given up. Dr Rasin looks 
facts in the face. He is determined to balance his Budget, 
hut will inaugurate a new system. He is even convinced 
that the nationalised properties will eventually pay for 
themselves, notwithstanding the dismal prophecies of 
pessimists. Turning to the export trade, he makes a 
very important announcement when he says that if 
Germany is compelled to raise her tariff and taxes, Czecho- 
Slovakia is in a position to reduce her taxes, tariff, and 
Customs duties, and so enter the world markets without 
regard to the rise or fall of the mark. Dr Rasin’s 
abilities are well known, and when he makes such a pro- 
nouncement as to his future policy, he may be trusted 
to carry it out if given the chance; but it is now stated 
that he will not be Financial Minister in the new Parlia- 
ment. The post is to go to Dr Pospisil, expert financial 
adviser to the Genoa Conference and director of the 
Prague Savings Bank. 

The figures of the importation of flour and corn for the 
five months of 1922 show that 866,410 quintals only were 
imported, against 2,201,450 quintals for the same period 
of last year. Flour alone shows a diminution of 
951,550 quintals. Corn has been imported chiefly from 
Roumania, the Argentine Republic, and the United 
States. 





Books and Publications. 


COLONIAL TARIFF POLICIES.* 


A TARIFF Commission may be supposed to have a prejudice 
in favour of tariffs, for without them it would have no 
reason to exist, but we have failed to find any signs of 
bias in this lengthy and laborious survey—86o pages of 
close print—of tariffs as they affect the colonial posses- 
sions of the chief countries. This Report briefly traces the 
growth of the colonial possessions belonging to the 
European countries, first Spain and Portugal, then 
Holland, and finally France and England. Nearly one- 
half of the world’s area now consists of colonies, using 
that word in its broadest meaning. 

In the early period colonial rivalry was dominated by 
the theories and practices of mercantilism and monopoly 
apedeinh ‘‘ The chief object of early colonial enterprise was 
the acquisition of treasure in the form of precious metals.”’ 
The principle of monopoly applied to all phases of the 
colonial trade; but after 1815 the colonial Powers 
** Joosened, in different degrees and with unequal prompti- 
tude, their restrictions on colonial trade.’’ People felt 
that the expenses of colonisation were ‘‘ certain and 
burdensome,’’ while the profits, if any, were uncertain and 
transient. For all that, France and England went on 
adding to their territories. A third theory began about 
60 years ago, when the development of industries and 
large scale production forced a keener competition to 
secure markets for manufactured goods. Nearly all the 
great expansion of colonial holdings in Asia, Africa, and 
Oceania, measured in square miles, have been secured by 
the seven chief empires since 1877, though Spain’s Empire 
dwindled. 

Protection, as the Report says, in theory and practice 
may be regarded both as a cause and effect of nationalism. 
Most colonial Powers turned Protectionists, adding 
differential or preferential tariffs for the trade between 
themselves and their overseas possessions; but Great 
Britain and Holland stuck to Free-trade (or, at least, until 
Mr Chamberlain’s Budget of 1919), and Germany used to 
maintain the principle of the ‘‘ open door ”’ in the terri- 
tories which she has now lost. One of Bismarck’s motives 
in acquiring colonies ‘‘ was undoubtedly to prevent the 
erection of protective barriers by other nations,’’ and in 

* “U.S.A. Tariff Commission.” _ 
Printing Office. 
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agreement with Great Britain the two Governmen: 
able to impose a Free-trade policy throughow o.°" 
Africa. . seu Central 

Of late years tariffs have been springing 
world like the magic hedge round the castle of Gn 
Beauty. Only in Class ‘‘B”’ of mandated eda 
e.g., in Central Africa—is the principle of the. 


door ’’ recognised, and even here it is on): 


up | ‘ 
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guaranteed 
as in the case of the draft mandates for Ciyc. « 4g 
the benefit of other members of the League In Cl 
‘*C”’ territories the ‘‘ open door ”’ is not required. ar “ 


is not pleasant to read in this Washington Report ¢h4: 

° . . js ry?t (iat 
fact, differential duties have been introduced into co. 
West Africa and Samoa, and by discrimination i aca 
kinds Australia has effectively monopolised th, - > 
territory entrusted to her control.’’ 

While nearly every country likes to secure a preferees 
for itself in its overseas possessions, it does not like othe 
countries to do the same; the report describes how ren 
Treaties have tried to maintain general trading rights 
e.g., by the Congo Agreement at Berlin and the Ac 9 
Algeciras, while others have given ‘‘open door’’ pledges for 
a limited time—e.g., the Anglo-French Treaty in Cep:-:) 
Africa (30 years), the Spanish-American Treaty for si 
Philippines (10 years), and in the Japanese annexatiog oj 
Korea, ‘‘ Assimilation ’’ is of little advantage to the 
colonies because they export raw materials and food 
which usually get free entry everywhere, except that te 
and tobacco are taxed for revenue purposes. There js, we 
are told, always a tendency to favour the mother country. 
even where there are no preferential duties or where the 
‘‘open door ’’ continues; ‘‘ trade follows the flag,” an 
the influence of shipping, a common language, and th 
investment of national capital act as a natural preference 

The Report discerns a reaction from Free-trade even- 
where; the ‘‘ open door’’ has been losing ground for 
20 years, Preference has been advancing steadily for x 
years ; attention is called to the growth of tariff preferences 
between France and her colonies, and the authors think 
that if our Government maintains the preferential duties 
of 1919 it ‘‘ can scarcely fail to lead to the extension of 
such a policy among the Crown Colonies.’’ After this the 
Report gives a detailed review of the policies adopted » 
the various colony-owning countries. The volume cannct 
be called light reading, but it should be invaluable as: 
book of reference. 
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BIRMINGHAM’S BLUE-BOOK.* 


THE annual accounts published by municipal corporations 
contain masses of detail, but the accounts are not well se 
out. They do not enable even the capable student easily 0 
obtain a clear view of the financial position of a mun 
cipality. This defect is not the fault of the treasures 
who compile and issue these accounts. They are consicer 
ably hampered by requirements in the nature of statutor 
and departmental returns and regulations—and are tus 
sinned against rather than sinning. The publication o 
statutory returns by municipal corporations is very net 
sary. But these returns should be in form less unsu 
able to the great trading enterprises now common’ 
undertaken by municipalities. For instance, at pres 
two balance-sheets for each department are involve 
one relating to loan and capital accounts (actually - 
cluding ‘‘ Debt extinguished or provided for” as = 
bility), and the other relating to income accounts. These 
two balance-sheets are unnecessary except in order 
comply with the present system, and they cause ee 
trouble and confusion. The whole system of music 
returns and account-keeping urgently needs revision. 
The financial statement of the City of Birmingnn 
Birmingham’s Blue Book-—for the year ended ee 
1922, compiled by the acting treasurer, has ees 
pleted, and published with most commendable augen 


a 
In the aggregate the loans outstanit be 
March 31, 1922, amount to £28,977) sis 
assets consist of capital expenditure on Un her de- 
maintained by the borough rate account—a ea 


. ; ates for 
ducting amounts already provided from rates ™.. 


; nenditut 
payments of loans—£ 4,012,216; and capital expe 


Bt 





nena = 21-1922. 
* “City of Birmingham's Financial Statement, 1921-19 
mingham) The Council House. 
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on trading OF reproductive undertakings—after deducting 
-epavments of loans provided from income—¥£, 17,671,803. 
There is a net balance of cash in hands of treasurer, 
£2,760,576. Total assets, 431,444,157. The reason 
why such a large amount should be in the treasurer’s 
nands is not clear. The treasurer had actually in his 
eystody at March 31, 1922, according to the accounts, 
no less than 43,710,182 belonging to various depart- 
ments; but out of this sum he had advanced to other 
departments £949,606, including 467,701 advanced to 
‘he gas department. The authority for these advances 
- not stated, and the interest charged for them does not 
appear separately in the accounts. 

‘Of the capital expenditure on trading undertakings, 
searly one-half, viz. £7,606,980, is in respect of water. 
The profit and loss account of the water department shows 
that the revenue from water rates and charges was 
£572,773, and required a contribution, which was 
sranted, from the borough rate of £255,000 to meet 
revenue charges, including interest and redemption of 
debt. The electric supply, gas, and tramways under- 
takings are paying their way, supposing always that the 
»mounts charged to the profit and loss accounts for re- 
demption of loans are sufficient to cover expired capital 
outlayx® on plant (depreciation). This cannot be deter- 
mined under the present system. The electric supply 
capital alone was raised by upwards of 130 separate loans, 
varying in amount from £150 to £500,000, and varying 
in period of repayment from 5 to sixty years. It is 
obvious, therefore, that the annual sum provided for 
redemption of loans may be either more or less than the 
actual expired capital outlay on the plant if the amount 
of this was properly measured. 
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STOCK EXCHANGE NEWS, 


SETTLING DAYS. 


TICKET. | AccoUNT. 


September 6. September 7. 


It has been a week of alarms and excursions in the Stock 
Exchange markets, excitement being accompanied by com- 
haratively little business. Contrary to all expectation, the pre- 
“ar account which came up for settlement yesterday, Friday, 
‘urned out to be a troublesome one, and it is known in the 
en nichange that the open stock required a certain amount 
on ote for it to get placed. The hostilities between 
ot ae urkey added to nervousness, engendered by the 
the a — of France and the helter-skelter drop of 
Genes Thee = time, the War Loan dropped to 99} sellers, 
Pig ees gave way, and French bonds were especially 
ae ng as a whole, hung upon the movements of the 
atmosphere nets, and When, on Thursday afternoon, a brighter 
Position of ae in gilt-edged stocks, the general dis- 
relieved being gee became more cheerful. Everyone will be 
its after-effects 1€ pre-war settlement is out of the way, though 
Si Site oo a possibly make themselves felt for some 

The War |] a on 
and oon nein the situation in the Consol market, 
a few buyers aay: every day until Thursday afternoon, when 
and prices eo cate position was declared to be over-sold, 
4nd preference ey recovered. _ Home Railway Guaranteed 

stocks are down in some forty or fifty cases. 
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Colonials hold their prices. National War Bonds - mostly 
easier. French bonds, after being acutely weak, recovered 
noticeably, the French railway issues following in the same 
track as that of Franch Government bonds. German bonds 


moved up and down according to the fluctuations in the mark. 
Chinese Eights are easier. Greek bonds are mostly down a 
point or two, and Turkish Unified also fell by reason of the 
military developments in the Near East. Czecho-Slovaks are 
harder. Argentines and Chileans advanced, but Brazilians 
continue to be pressed for sale upon an unwilling market. 

Home Railway stocks are somewhat neglected. Dividends 
are out, prices are ex dividend, and there is nothing to arouse 
interest in the situation for the moment. Consequently, prices 
have been jogging along very quietly. Grand Trunks are again 
lower. In these, as in Mexican Rails, the losses to be settled 
this week on account of stock open on the pre-war settlement 
are extremely heavy. Argentine railways continue on an even 
keel, and the October dividends are being discussed with inter- 
est. No material changes occurred in Nitrates. 

Rubber shares gave way a trifle, owing to the Dutch Govern- 
ment’s refusal to use coercive measures for the restriction of 
rubber production in the Netherlands East Indies. The Oil 
market is uninteresting, from the fact of the changes on the 
week being so comparatively small. Textiles, as a section, 
make the best showing in the industrial market, a number of 
rises occurring under the genial influence of good reports and 
vague statements as to the industry having returned to some- 
thing like normal conditions. Shipping stocks are steady. A 
few small rises occurred in the London banking shares. In- 
surance issues scarcely move. ‘ihe Iron and Steel market is, 
on the whole, somewhat heavy, recent dividend declarations 
having disappointed a good many people who had been holding 
their shares in the hope of a trade revival. Dunlops went a 
little better; the directors seck power to use the remaining 
three million pounds 8 per cent. debenture stock as coilateral 
security against an issue in America that will enable the 
Dunlop-America company to start work. Some of the stores 
and catering shares have improved. The Wireless market is 
extremely placid, and nothing of fresh interest has occurred 
in the cable group. Amongst land shares, Hudsons Bays, both 
ordinary and preference, are better. Interest in tobacco has 
somewhat waned. 

The Kaffir market has been over-shadowed by the develop- 
ments abroad. Prices yielded a trifle, and the market took 
on a languid appearance, which was not wholly dispelled by 
the recovery which started on Thursday afternoon. De Beers 
are the strongest spot in South Africans, the prices of both 
ordinary and preference spurting by reason of optimistic state- 
ments that are being made in regard to the returning prosperity 
of trade. Tin shares are neglected, nor can it be said that there 
has been any animation worthy the name in the mining sections 
devoted to Russian, Mexican, Indian, Broken Hill or West 
Australian shares. 





To complete our record of new issues and summary of profit and 
loss accounts, company secretaries are requested to furnish us with 
copies of new prospectuses and report and accounts. Our readers 
can also assist by forwarding copies of prospeciuses and company 
reports and accounts which may fall into ther hands. 
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NEW ISSUES. 
The new issues of the week and the current year and date of 
opening of the lists have been as follows :— 


Furtner 
Nominal Cash First Lia- 
— Seas. ees eae “—- 
ISSUES OF THE WEEK— 
Amount previously recorded ....  .. «+ 505,732,637 .. oe oe 


% Treasury Bonds (by Tender 
August 25, 1922).......+-+00+- i None allotted o jo 6st 


NATIONAL SAVINGS CERTIFICATES. 
Ner Reozipre isto rae Excuzgurr Week Enpep Avovst 26, 1922. 


z z£ 
April 1 to August 26, 1922 .. £22,848,000 .... 100,000 ... . 100,000 _ 
To the Public - 
Devon General Omnibus = 
Touring Co., 87,000 7% Cum. 2 z 
Pref., £1, at par (Sept. 1)...... 87,000 .. 87,000 .. 10,875 .. 76,125 
Total to Public ......ccceevee “ os 87,000 .. 10,875 .. 76,125 
To Shareholders only— 
Adelaide Electric Supply, 250,000 
64% ““C” Cum. Pref., £1, at 
war (Aug, 98) .......0200020+000 250,000 .. 260,000 .. 62,500 .. 187,500 
Cleethorpes Gas, £60,000 64% Pref. 
Stock, issued at par, red. at par 
June 30, 1933 (Aug. 28)........ 60,000 .. 60,000 .. 3,000 .. 57,000 
De La Rue (Thomas) and Co., 








£400,000 8% Conv. Deb., at 

par (Aug. 28)......ssccccseesss 400,000 .. 400,000 .. 80,000 .. 320,000 
Tota! to Shareholders only .... _ .. 710,000 .. 145,500 .. 564,500 
Totai offered for subscription to date [Total offered for subscription for 

i | whole year— 
sovepeceneecssesoseess £506,629,637 | 192] ......cccecccececcce £388,978,205 
aseoseseovee rocceccoee 154,081,480 | 1920... .ccccccccccvccece 367,549,606 
eoccccccccces esccceece 276,046,615 IBID .ccccccccccccce evese 1,036,059,95i 
evescocsooecocese + 893,787,730 | 1918 .....eeececcceecceee 1,995,581,441 
eveccccccece ee 957,918,120 rr am” 
ee rececooose + 1,093,756,860 | 1916 ........000e eececece 585,436,850 
cocccs 300,558,200 | 1915 ..cccccccccccccccose 685,236,326 
BBUB .cccccscccccccccscccce 658,775,876 | IGE. ..cccrccccccccccces 612,522,633 


The Devon General Omnibus and Touring Com- 
pany, Limited.—Authorised capital £110,000, divided into 
100,000 7 per cent. cumulative preference and 10,000 ordinary 
shares, all of £1 each. The 10,000 ordinary and 87,000 pre- 
ference shares have been issued. This is an offer for sale of the 
$7,000 preference shares at par. It is stated that there are no 
debentures or charges on the company’s assets, ** except a mort- 
gage of £10,000.” It will be noticed that the preference issue 
is top heavy, and as the advertised “ offer for sale ’’ does not 
make it clear as to the extent to which assets could be charged, 
the term ‘preference’? is of more theoretical than 
practical interest. Payment of capital and dividends on | 
the shares are guaranteed by the Torquay Tramways 
Company, Limited, a prosperous undertaking, which 
should be able to find the necessary money. Apparently 
this is the omnibus undertaking of the Torquay Tramways 
Co., which has been formed into a separate, although sub- 
sidiary concern. The shares may enjoy a local market, but 
the general investor will probably not be attracted by the 


offer. 
ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


-. S - -. 
tii Li fi li i 
aw a Ce x 
* %,1925-28.. 95 .. 953 ..+ 2 Aust. 6% 1931-41 ae po - 
s War 1 49%, 1925-45.. 973 .. 974 ..— $ Canada 44% 1920-25..101 ‘lol °° *! 
Goans 6 1929-47. .100¢..100 ..— 2; India 34% Stock .... 68 .. 684 ..+ 
al fe, 1920-48. .1014 MDD ce os Do SEGUE cocss ollth-sc= 
F al {g---- 88 .. 863 ..—1) Do 5s % i932...... 98) .. 982 ..— 
lotory Bonds 4%. ... 88ix.. 87x — } N.8.W. 52%, 1929-32102 “loz 
Conversion Loan 34% 75 .. 734x..4 $ Nigeria 6 % 1949-79..112 ..112 «°°: 
panaols 285, ‘iemannael 572 .. 574 ..— U.of8.A.6%,1930-40 ..107 . 107 .. .. 
Land Stock 22% 59} .. 58 ..— 1} Victorian 54%.1924-34. 104 "Joa. 
Local Loans 3% ....65 .. 643 ..— § W.Aust.6% 1930-40 ..105 | "105 


red Bkof India 186 .. 185.. «. | the St* ot Eevee 


Barclays B (£1, t.pd Banks. 
ys ,f.pd.) 28... 28., 
Oharte | (£10) 


Lloyds (45 with £1 pd.) 238 23h | nae ene ses SUR co BER ce ce 
London Joint City & i ; | arty ao a 10 10 
ee (412 with 8 83 ~ Prov. & Union ot - o 
iy Wiest. ee cose | ao (£20 with 


Diusdaboeccins 103 .. 108 . — 3 

? Standard of 8. Afri 

(420 with 45 paid) 172 .. 174.4 2. (£20 with £5 paid). 12 .. 113 ..—} 
Coionial and Foreign Railways. 


Antofagasta Cons.... 70 .. - 
B. A. & Pacific ...... 494. on in Pret. 7h .. 6h ..—1 


ne 
he 


B. A. Gt. Southern ills BIE rey eee oO BD ul 
i =. Railway.... 12} .. 12 

Ayres West.. 684 .. 68 ..— +e os ee 

an Pacific 6a "190 7 gt | BO Mae Fret. 2. i 


Centra! Argentine .. 66 oe 
Grand Trunk Ord. .. te.» we. eo. | United Havana. 64 


Foreign Government Securities. 
ti | 
Bolen 1886-7. 100 ..100 .. .. | Greek 4%, 1888 ...... 363 4 


4 ssse--22 70... 70 .. .. | Japanese 105. aa 
Breil 5% Fund, i914 73 -. 70 :'— 3 |“ Do 4%, 1910 -.... 69 72 Oe et} 
ope aa! 8%... 86°. 87 24 1 | Mexican Cons, 1899:. 59 1. 60.19 } 
Bari aians 1054..1053 .. .. | Peruvian Corp. Pref. 6 ec® 
guinese 2% I sos 8. TS i | Russian $41 mes 1} - 1 
Egyptia @eecccece boas ee «6s pan: seccsoceces ee ; 
Wrench 5% cocvcscecs 35 2. S604 id Seine (Dept.) 7% .... 94 | a | 3 
*treveeseees 27 .4 28h wot 14 | Siamese T%.........-107 ».1054x..4 3 
Telegraphs 
Anglo-American 4" 23 ; 
Marconi Wi ove SC ~~ Marconi Canada...... 43. 4j.. 


+» | Marconi Marine...... 1; ..145x.. |. 





























——$ 
British Railways, 
“2 Ss §& 
£33 22 3 sei 35? 
Eas SE ze res @ $2 
Great Central Pref... 243 .. 24 ..— 4, Metropolitan Dictrian a "™ == 
Great Eastern oe at -- 38 ..— Midland ite = 
Great Northern Def.. - 444..+ $)| North British Det.."" fe) °° «+ 4 
Great Western ...... 10lg ..105 ..+ 13 North-Eastern ../°"* j9).°° 18 .~ ; 
ighton, "A" 61 ..65..+ 2 | South-Eastern iq0 ” i219} | 
Chatham .. 8 .. 8.. .. | Underground Electrig - “* 4 - 
L. and N. W. (New)..1014 ..103 ..+ 1 EE ctbane 2: 
L, & 8, Western, Def, 22} .. att Do “a" (ip... ° “tc 4... 
Metropolitan ........ 544 «. — Do Ine. Bas. (£100), 3. * . i. 
American Rallroads. ae OE. 
- ~~ panpnetedneneael = os = +» +1 | Southern ........ u 
evccccccece eevee ee «> «+ | Do Non- ne ee Wes 
Do 4% 1st Pref..... 30 :. 30... .. | cam Pref... 70 .. 71", 
Miscellaneous. 


Aerated Bread (£1) .. 1%4.. 1i4.. .. | Hudson's Bay (£1) .. 6, 
Anglo-Persian Oil (£1 5y5.. 5t4..+ 4) Imperial Tobacco (£1) 3 oo 
Armstrong (Sir W, G.) | Linggi Plantns.(£]).. 14." 
ard Co. (£1)...... 16/3... 16/3.. .. | Liptoniél)... .. jt 4 
Ass.Puind.Cement (£1) 15/9 .. 16/ ..+ /3| LeverBrs7%,CmPrif]) {} 14... 
Barker, John (£1) -. 2;).. 2f%.. «. | Do8%CmAPrigi) 4,” JS 
B’hambmallArms(fl) 9) .. 9) .. :. | DowW%CmPioras, f° Hi 
Brazil Traction ($100) 49 .. 51 ..+ 2 | Lister (£1) Bon 


Go. ; 
rat 
i 


‘ ‘eheseenes lie li 
British- American | Lobitos Oilfields (£1), 613° °° 

Tobacco (Al) .... 443.. 42 ..— -s| Lyons J.) & Co. (aly ee het 
Brit. & Arg. Meat (£1) 1)).. 13 ..+ ¢:| MagadiSoda(£10ra,) |) *}"* 
Burmah Oi) (41) .... 5Sis.. Sik. .. | Mexican Eagle ($10), 3° |” ; 
Coate (J. and P.) (41). 344x.. 343..+ a) Pekin(2).......... — 
Courtaulds (£1)...... 2f5.. 2%5.. | Rubber Plantations “" * 
Cunard (£1)....... coo DB co B ine Investment (£l)., 4. ; 
Dorman, Long(£1).. %.. §j-.— gy! Shell Transport(él).. 4° , 
cae Sen O.. 48.. ye--— ge} Smithfield&Argenting ~~" 
Fine Cotton Spinners | Meat (£])........ 3 ’ 

CD) ccscccvssesce 2h... 2h .. .. | Umited Serdang (2/)).. 4 "e) 
Forestal Land (£1)... 23.. _{%..+ ¢y| Umited Tobacco (£1). 1.9) 1" 
Furness, Withy (£1). 1¢4.. 144..— g| Vallambrosa(2/)) .... i 2” 
Highlands and Low- | Vickers (£1).......... a 6 

lands Rubber (41) 1)).. 14 ..— ox | Watney Def, Stk. ... 2244x, 200) i 

Mines. ; 

Rese GE cccccose BH ue BB nc ce | MmpAMROD cccccccccccs Ls 2 
Broken Hill Prop. (8f) 12... 14%..+ «4 Modderfontein (Jo) .. 4.0" 42") 
Chartereds (£1)...... a3.. th -— dy Modderfon. “B” (6) 16. 1g. 
Cons, Gold Fields(£1) 1e;.. 1¢s..+ ¢: Modderfon. Deep (5) 22. 32” 
Crown Mines (10/).. 2+4.. 23 ..+ Premier Def. (2/6)... “a... aos 
De Beers Def. (£24) .. 124 .. 154 ..+ 13 Rand Mines (5/)...... a eS 
East Rand Prop.(4l) &.. &.. .. Rio Tinto(£5) ...... 27; .. MH . 
Gedald (£1) ........-. 34g.. 3o ..— dy Spring Mines £1).... 22.. 2) 
Gov. Gold Arcas (£0 53 ** 55 + fa | " 








COMPANY NEWS. 


DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where Divident 





marked % or stated in Cash for Whowe 
*Interim div. +Binal div Years. 
Name of Com : nterim(|Ds a t tee aie 
pany ae — - od Lat Po 
Final. | ment. Payment. on 
Railways. | A 
WeRSS BRN chenccccecnccces 14% | 
Banks. » % 
PIE caneracbcndovsscooccs 12 Oct. 2 (Quarter 
Insurance, 
State ASSUTANCE ......cccccssees 25* oe Subject to tax 

Tea and Rubber. 

Mount Austen (Johore).......... Less tax 2% 
Mining. 

Koffyfontein Estates............ 2/ p.s. . Less tax 

Ouro Preto, Pref.........++++++- 2/ p.s. Sept. 23. Less tax 53 in & 

Other Companies. 
Artizans’ Dwellings ........... 5* |Sept. 11 Less tax . 
British Gas Light ............. 5%t |Oct. 6 Less tax * 

IND ccnccmaccen seeneee 2/6 p.s. |Oet. 6 Less tax “ 
Colchester Brewery ............ “a - : o|;% 
Dalmellington Iron ............ 2%ti Tax fre | 3% 
Dundalk Gas,“A” and“ B" 15/ p.s. 

Frederick Gorringe .........++- 7 

EL 5 

Herne Bay Waterworks ........ 44 se os 
ee acs sees tei -~ hts Tax free lo 
Maclay and Co......... aia sears es a Less tax 10 
TEND néesbensansuesccesccce 8 * (Sept. 29 

Pennsylvania Water ............ 127% |Oct. 2 

Pinchin, Johnson, and Co....... 5%* | Aug. 31 io 
Raphael Tuck and Sons ........ 6 %! - “ § th 
Sheepbridge Coal and Iron...... S4%t] ee Less tax mi 
Staveley Coal and Iron ........ 5 %t\Sept. 27 Tax free a)” 
Te EGRB ERE GSO. § ccccccccccccse 8* jsept. 1 . - 
WERTRESS GOS « cdccccccccsccccess 54* \3ept. 1 Less tax 

West Surrey Water ...........- 74 os . ib 
Woolley, Sanders, and Co. ...... as ee ; ‘* 10 
Wyman and Sons .............. * as Tax free — 


; trade ao 
Tae Leeps Force Company announces that owing to Sega intent 
loss caused through engineers’ strike, it is not proposed to pay 
dividend on preference shares. 


nll 


RHODESIAN GOLD ourTPUT. 














it oi caiaetie os 
Month. | agi. yom, | te. — 
P £ £ é we 
DRE: cnccaussieesnnaneenniel | 211,917 211,851 Be ye 
February | 220,885 250,020 qg | Ble 
199,881 #4, ee 
208,93 | 28206 oe 
403.255 2S ng 
194,19 | 23820 | Foy 
313,126 | 279,263 
241,270 | 26.151 
248,086 365,54 
DI? . cccouveausnogvententé 186,462 282, 5b. ” 
es ern | sees | 272470 | 2108 | oe 
___ Total Gold ........-++ seen] 2490.42 _|_ SASS | an 
Nore.—The value of the gold output fluctuates each month Departe . 


the amount of premium which may be deciared to the Mines 
Southern Rhodesia in that month. 
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ANCHOR LINE (HENDERSON BROTHERS), LIMITED. 


SATISFACTORY RESULTS OF THE YEAR. 


ENCOURAGING DECREASE IN OPERATING EXPENSES. 


The 24th ordinary general meeting of the Anchor Line (Hender- 

op Brothers), Limited, was held on Tuesday, August 2oth, in the 

faces of the company, 14 St Vincent place, Glasgow. Sir Thomas 
Rowden, Bart., C.H., M.P., chairman of the company, presided. 


DIRECTORS’ REPORT. 

The report of the directors for the year ended April 30, 1922, 
states that :— 

The directors, in submitting to the shareholders the usual 
audited balance-sheet of the company for the year ended April 30, 
1922, Wish to express their regret that, owing to continued ill- 
nealth, Sir Alfred Booth has found it necessary to resign the 
hairmanship of the company, which he had held since September, 


an i i i ee 


1912. 

‘Eales regard to the conditions which have ruled, the various 

ervices of the company have been well maintained throughout 
the year. 

The freight business during the year has been carried on at a 
~ very low level of rates, especially in the Indian trade. The 
_ directors regret that there are no apparent signs of improvement 
+} in the immediate future. The passenger carryings ot the com- 

pany, both to the United States and the East have been satisfac- 
+ } tory, despite the continued operation of the U.S. Act limiting 
immigration. 

Delivery of the new steamer “ Tuscania’’ from the Fairfield 
Shipbuilding and Engineering Company, Limited, is expected in 
September, 1922, and of the ‘“‘ California”? from Messrs. Alexander 
Stephen and Sons, Limited, in June, 1923. 

Owing to the continued high cost of construction, the directors 
have deemed it prudent to suspend all work meantime on the othe: 
vessels which have been contracted for. 

a The “Columbia ’? has been converted from coal to oil burning, 
at and the change has added greatly to the efficiency and popu- 
larity of the vessel. 

= fhe profits for the year which 

= ended on April 30, 1922, after 

providing for depreciation and 

ther contingencies, amounted 

i saivitunssdcndetassiebibidiemeaiainanie £151,738 11 
Add balance brought forward — 


from April 30, 1921 .......00. choos 109,132 0 6 


£260,870 2 § 
Vut of which there has been 
placed to reserve account ...... £100,000 0 0 
j And there has been paid divi- 
dend on preference shares for 
year ending April 30, 1922, 
48S INCOME-tAaX —......eeeeee ecccce oeee 12,512 10 0 
112,512 10 O 


“faving a balance Of .......cs.ee00 £148,357 12 § 
- Which the directors recommend 
‘ = be applied as follows :— 
payment of dividend on 
' crdinary shares at the rate 
i of 5 per cent. free of in- 
Soe come-tax a © * 


TOOT Reena eee eens 








a 
t 
5 


ing a balance to carry for- 
- BERET YORE CE cccoscccsces £135,857 2 § 


sr Th 





* *Romas Royden, Bart., C.H., M.P., was elected chairman 
_--€ssion to Sir Alfred Booth, Bart., and Mr A. C. F. Hen- 


, ders, n 


cs 1 Was elected deputy-chairman. 


~ ae . : = . yden, Bart., and Sir Percy E. Bates, Bart., retire 
; Richard a being eligible, offer themselves for re-election. Mr. 
i abr a es ‘ctson also retires, and, having taken up residence 
: hers. MI . t seek re-election. 
J “Clelland, Ker and Co., the company’s auditors, 


Tetire h, 
“8h, OU are 


chgible for re-election. 


CHAIRMAN’S SPEECH. 
Secretary, read the notice calling the meeting, 
certificate by the auditors. 


Mr J 


bn Bin ie 
Qfd enhe. 
““0Mitted thy 


The Chairman moved the adoption of the annual report of the 
directors, which was taken as read. In doing so he said :— 
Ladies and Gentlemen,—Before making any remarks on our annual 
accounts I should like first to refer to the retirement of Sir Alfred 
Booth from the chairmanship of the company. Sir Alfred took a 
very prominent part in all British shipping activities during the 
war, and, as announced by your chairman at our last year’s meet- 
ing, greatly overtaxed his strength. Since then he has, owing to 
continued ill-health, found it necessary to resign the chairman- 
ship of both the Cunard Company and this company. It is, I 
am sure, a matter of great regret to us all that he has been forced 
to take this action, and we can only hope that with less pressure of 
work on his shoulders he will speedily be restored to his normal 
health and strength again. 


THE ACCOUNTS. 


I now turn to the year’s accounts. Generally speaking, and 
especially after consideration of the extreme depression existing 
during the last 12 months, the results are, I think, good, and at 
any rate encouraging. One must remember, in looking at any 
balance-sheet nowadays, that this is not an ordinary depression 
through which we are passing, but a slump largely caused by 
over-production of ships and under-production of commodities to 
carry in those ships, both a direct effect of the recent great war. 

On the debit side of the account the only considerable change is 
in current and open accounts, which include prepaid passage 
money. The increase here is over £1,000,000, but this is very 
largely accounted for by the revival of passenger business and 
consequent forward bookings in all classes. There are also bills 
current for the cost of new tonnage. 

On the other side of the account the value of the company’s 
general assets has increased from £4,641,968 to £6,006,o10, this 
being largely accounted for by the payments on account of new 
tonnage. The cash in banks and securities, you will notice, has 
decreased from £1,357,832 to £924,009. On balance, however, we 
stand very favourably, as we are better off, when we take into 
account the increase in our assets as against the decrease in cash, 
to the extent of £930,219. 


PROFIT AND LOSS ACCOUNT. 


The profit and loss account shows a slightly worse result than 
last year, which, having regard to the circumstances, is not to 
be wondered at. You will notice we have placed £100,000 to the 
reserve fund, which now amounts to £1,500,000, a very satisfac- 
tcry figure. Our carry forward amounts to nearly £15,000 more 
than last year. 

I think we can all be content with the fact that under existing 
conditions we are more than holding our own. At the present 
moment the vessels in our Atlantic services are doing well, 
especially the new ‘‘ Cameronia,’’ which steamer is now em- 
ployed on a most successful Mediterranean cruise. In the Indian 
service we are very little more than making ends meet, but in this 
connection we are more fortunate than many other of our com- 
petitors. If there is any turn for the better in the Eastern trades 
during this autumn, which can, I think, be reasonably anticipated, 
the results of this branch of our business cought to show satisfactory 
results. 

THE FUTURE. 


With regard to the future, you will realise, gentlemen, that 
nowadays it is very difficult to make any sort of prophecy. It 
is true that in this country strikes and other disturbances affect- 
ing our general business have decreased to a large extent Our 
business is not, however, confined to this country, and dis- 
turbances of one kind and another are still frequent in those 
foreign countries with which we are trading. The recent rail 
strike in the United States, and the present coal strikes in Canada 
and the U.S.A. are only instances of this, whilst the very dis- 
turbed condition of large portions of Europe make present-day 
shipping business extremely difficult to handle. 


NEW TONNAGE. 


As regards new tonnage, the work on second ship from the 
Fairfield yard and the second from Stephens had been stopped 


eatin ct ne 



























ald Sk enc as 


Spied aa 


andes den 





neon “teaaily: inl 


ape ET A SB Ae RT 


stbiriern Sanabria as 
a 





















































sit-in 
PERERA AEN AF 10 BI 


eee 


me . ' wa ae ee eed te ae oe my i , , “i 0 
7 Xe ROE Cel > noes ee fs oo as we 4 ‘ 


ee 


en ees 
” 


oT ee 


AU AR imop 


ee 





0 
i 
i 
4 


" at 
aed 


waa 


PET Rte: <0 


Pa SRI IE Bi 





io gag ae 


4 Aiwa» ato 


402 THE ECONOMIST. 





meantime. The ‘ Tuscania’”’ from Fairfield will be delivered a 
September 11th, and the * California ’’ from Stephens epee - 
middle of next year. Both steamers are well adapted for chete 
trades, and we hope will be a great success. You will realise, 


however, that the great cost of these vessels is a severe handicap, 
and that it is a serious problem to do business with ships costing 
roughly a million and a-half, which in 1914 would have cost about 


/ 600,000. This, however, is not a problem which affects us alone, 
but is what every liner company in Great Britain has to face for 
many years to come. 

I should like to refer to one very satisfactory part of our accounts. 
As you are aware, during the war all operating expenses increased 
enormously, largely owing to the state of hostilities existing. 
Since their cessation we have made constant endeavour to return 
to a normal basis, and not without success, our present basis 
being very much below the existing general increase over the 
year 1914. 

7 DIFFICULT CONDITIONS. 

I cannot foretell the future, gentlemen, nor can I pretend to 
forecast what will happen in the next twelve months. We have 
many difficulties to meet, not included in the bad trade which now 
exists. Financial conditions are abnormal, as exemplified by the 
large difference between long loan rates and bill discount rates, and 
future finance is difficult to estimate. Capital expense is another 
question which gives your directors constant anxiety, whilst the 
burden of heavy taxation is always with us. The sooner this 
country can return to a sane and normal Budget the better it will 
be for every business enterprise in Great Britain. 

The company is in a good position, and has an excellent organi- 
sation, and whilst our shipbuilding liabilities are large, we possess 
great possibilities of earning, and in these abnormal times I con- 
sider we are in a very good position to take advantage of what- 
ever the future may offer. 

VOTE OF THANKS TO MANAGEMENT AND STAFFS. 

Before proposing the adoption of the accounts, I should like to 
take this opportunity of thanking the management in Glasgow 
and the staff generally, both ashore and afloat, for all their work 
and effort during the past year. Without this continued effort 
and goodwill we could not present to you so satisfactory a state- 
ment of affairs as we have done to-day. 

Gentlemen, I have much pleasure in proposing ‘‘ That the report 
of the directors and statement of accounts for the year ending 
April 30, 1922, submitted to this meeting, be hereby received and 
adopted, and that, as recommended by the board, a dividend of 
5 per cent. on the ordinary shares for the year ending April 30, 
1922, bé and is hereby declared upon the 25,000 ordinary shares 
of £ro each, payable, free of income-tax, on and after the 31st 
inst.”’ 

I will ask Mr A. C. F. Henderson to second the resolution. 

Mr A. C. F. Henderson, deputy-chairman and managing direc- 
tor: 1 have much pleasure in seconding this resolution. 

The Chairman asked if there were any questions to put regard. 
ing the report, and none being forthcoming, he submitted the 
Tesolution to tae meeting. There was a unanimously favourable 
tesponse, and he declared the resolution carried. 

Mr Robert Clark proposed the re-election of Sir Thomas Royden, 
Bart., an Sir Percy E. Bates, Bart., as directors of the company. 

Mr J. F. N. Graham seconded, and the proposal was unani- 
mov sly carried. 

Sir Thomas Royden: I thank you very much, 

The Chairman then moved: ‘“‘ That the vacancy caused by the 
retirement of Mr Richard Henderson (who does not seek re-elec- 
tion) be not filled up, and accordingly that the number of acting 
directors be reduced from nine to eight.”” He said : “ It is a matter 
of great regret to everybody connected with the Anchor Line that 
Mr Richard Henderson, who has been so closely and successfully 
associated with the company for so many years, is retiring, and 
not seeking re-election. He is taking up his residence abroad, 
and finds it impossible to attend any of our meetings. I am sure 
I am only expressing the feeling in the minds of everybody con- 
nected with the company when I say how much we regret this 
decision.”’ 

Mr A. C. F. Henderson : I beg to second. 

The resolution was unanimously adopted. 

David Meiklereid proposed the re-election of Messrs M’Clel- 

1, Ker and Co. as auditors of the company, which was seconded 
by Mr William Adshead and carried unanimously. 

Mr David M’Cowan: Before we part I have a pleasant duty to 
periorm, and that is to invite you to give a hearty vote of thanks 
to cur chairman. I am sure we all consider the balance-sheet a 
most satisfactory one, considering the trying times shipping is 


going through just now, and it reflects the greatest credit on the 
management and the chairman. 
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He “Aairman: I thank you very much. I am much obliged 

to yo 
Tbe 


eting then terminated. 
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FURNESS, WITHY, AND COMPANY, LIMITED 
SATISFACTORY DIVIDEND DESPITE YEAR’s DIFFICULTIES 





AMERICA’S SHIPPING LEGISLATION ere 19 TEP 

The thirty-first annual general meeting of Fyrnoc Wier. ut, in 
Co., Limited, was held, on the 1st instant, at the -, sare a ae anne 
of the company, Furness House, Leadenhall strec: L 7 i ness 
Frederick W. Lewis, Bart., presiding. eo 

The secretary having read the notice convening the meetir 

Sir Frederick W. Lewis, Bart., in moving th. a pticn of I 
report and accounts, said : ; “ 

When I addressed you last year I indicated that a difficult per 1 
lay ahead of us, and I think everyone who knows wnything a1 
shipping will agree that the past 12 months hav. been ia = : ri shipt 
as depressing as they well could be. I think. th fore, sy oa af 


congratulate ourselves upon the results shown in the a- wants het, ae 5 ] 
us. Naturally, the figures are reduced 


in Comparison y;: “ ch it is all 
previous years, the profit, including the carry- Tward, bei, be growth 
£858,554 19S 4d, as against a corresponding figure ee 
£055,848 4s 6d last year. This is the net profit after charging cach p 
all expenses and making provision for taxation. After allowins ante to 1 
the dividend on the preference share capital and for the lates be aliens 
dividend already paid on the ordinary shares at the rate f “s ' y sa t! 
cent. per annum, we have transferred £200,000 to general rer as no increé 
and I will submit to you at the close of my address a resolut p thet pet “al Ist t 
a bonus of 5 per cent., free of income-tax, be paid to the ordina- a in ur 
shareholders, making a return for the year of 10 per cent., free ao me 1 


income-tax. The allocation to reserve will bring that tund up t 
an amount of £2,000,000, or 50 per cent. of our issued ordina the last one t 
share capital. As regards the dividend, I think it is at at: 
like the present that our shareholders will appreciate the result 

our past policy of endeavouring to pay a cOnsistent dividend at 

fair rate rather than distributing a few high dividends when tra 

happens to be good, and then falling from grace by paying nothing 
at all during bad times. These proposals will leave £206,054 195 ; 
to carry forward to the current year’s accounts, as agains 
£ 203.348 48 6d brought in. 








BALANCE-SHEET ITEMS. li the 


Turning to the balance-sheet items, I do not think ther 
great deal that need be specially commented upon. Our 
account remains unchanged; sundry creditors are d 


La 





£700,000 at £ 3,963,292 8s 3d. These are the only items ont a 
debit side, as we have no debentures, loans, or secured liabiliti ‘ ae c 
On the credit side, our property and assets are increased by abou: ae = 
£300,000. Sundry debtors are up by £330,000, and our cash a Si ed 
bills on hand stand at 41,722,612, as against £2,841,334 last year — 





It must not, however, be assumed that because we have not rai 
any new capital during the past years we have either gone back « 
stood still in development. After all, to use a contradictory expres 
sion, to stand still is to go back in business affairs. As a matte: oo a 
of fact, we have added many fine vessels to our fleet and those 
subsidiary companies, and we have now taken delivery of the g . 
part of the vessels that were contracted for during the war, @ 





réeate? 





which have been achieved without any addition to our capite a 
that of our subsidiary companies. I think, therefore, that © ee 
shareholders cannot but feel satisfied with the position I hav ea i 
outlined, and, much as we dislike the depressed trading conditions sia 7 
we are well prepared for the present situation. . a 
I have already alluded to the fact that we have no — are { alk 
any kind upon our assets. This also applies to our ——— pes wick of ¢ 
panies, Prince Line, the Houlder Shipping Companies, ee dristions i: 
Line, Rio Cape Line, Manchester Liners, Norfolk and a a nation. 
American Steam Shipping Company, Warren Line, Gulf a, the oy 
Neptune Company, and a number of our smaller subsidiaries oii 


Before passing on I would like to mention that, as must neces 
sarily be the case, a very small percentage of our 1! : 
is derived from the earnings of the steamers owned by pe TI 
pany. The remainder of our revenue represt a a | 
dividends on investments, the trading of our branca offices, 42 
profits earned in various ways. 


come this yea! 


SHIPPING INDUSTRY'S OUTLOOK. 


None the less, shipping is our main business, and I — a 
to disguise the fact that the outlook is anything but encou a 
The situation is no better than it was when we met a ys 
we exception that a good deal of progress has been - aa abort 
ing expenses. Freights usually are, on an average, Saal 
one-fifth of what they were during 1920, which, of course, iia : i 
the reflection of falling trade, and the result is that ange 7 * 

July 1 laid up in our home ports alone no less than : ; re 
vessels of just over 1,000,000 tons net register, Of 
tons d.w., lying idle for lack of profitable enpeymee mans THE 

During the vear that has passed since I last Se vedocit 
a good deal of pr gress has been made in the direction 


ew ot 


say, 2,5 
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ents. Our efforts have not always met with as muct 
“oe we had wished, but still, under existing conditions 
very little more that shipowners can do by themselves. 
to wait for the general restoration of the trade of the 

in the meantime, the problem to which we have to 
irselves is to take the utmost possible advantage from 


is being done. 

\MERICA’S MERCANTILE MARINE. 

ccasions, both in my capacity as chairman of a 
representative British shipping companies and as 


the Chamber of Shipping of the United Kingdom, 
nt of explaining what I conceive to be the attitude of 





atish shipping towards the United States mercantile marine. 
» Tam afraid that attitude is still misunderstood in certain 
eters. as 1 am repeatedly hearing reference to the propaganda 
AL Ra Oy . 7 


» it is alleged British shipping interests are directing against 
rowth and development of the United States mercantile 
. I desire to state publicly and emphatically that there is 
such propaganda on the part of British shipowners, and any 
» the contrary are calculated to create an unfortunat 


We have these definite conditions to face, that Great Britain 
no increase in her mercantile marine as compared with pre 
whilst the United States has increased in ocean-going ship 
ing from under 2,000,000 to 12,500,000 gross tons. That problem 
wems to me to be only capable of solution by friendly co-operation 
sith the object of increasing the trade of the world. I would be 
tbe last one to suggest that any stranger has the right to interfere 
oa n’s domestic affairs, and consequently, British ship 
owners do not claim any right to express an opinion upon the direct 
sujsidy proposals which the United States are contemplating for 
ynefit of their mercantile marine, but when these proposals 
stend to the point of discrimination against British and other 
reign shipping in United States ports, then quite different con- 
rations a©rise. 


NEW LEGISLATION. 


tizens of the United States consider that the payment of 

the best method by which to establish and maintain 
cantile marine, and to encourage private ownership, and 
perhaps, to rid themselves of a cumbersome national 
that is entirely a matter for them to decide, and time alone 
| show whether that policy is right or wrong, but the legisla 








ton which is at present being considered goes a great deal further 
than this in seeking to control and direct international commerce 
a favour of the vessels of the United States at the expense of all 
thers. Ihe only true basis of international shipping is that the 
essel that can carry the goods most cheaply, without any artificial 
strictions or incentives, shall do the trade. Any other policy 
adopted any country simply means unnecessary taxation to its 
tizens, and higher costs for the commodities it imports and ex- 
ports. Great Britain has for a great many years past not only 
pheld but also given practical effect to the doctrine of freedom of 
tne seas by giving in her ports equal treatment and opportunities 
‘a every respect to the vessels of all flags, whether the foreign 
vessels comply with the British standard or not. The legislation 
that is now being considered in the United States would entirely 


stroy the principle upon which the present relationships between 
the mercantile marines of the British Empire and the United States 
are tounded, and it certainly appears to be inconsistent with the 
spirit of the Washington Conference. After enumerating the re- 
sttictions in the proposed legislation, the Chairman continued: As 
find that we are expected, and rightly expected, to 
eet heavy obligations on the one hand, and, on the other hand, 
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are expected to forgo financial obligations due to 


us, whilst we 
have to face formidable tariff walls against the entry of British 
guods into those countries, but I have every confidence th at int 
long run common sense will prevail and that with a full and fra: 
exchange of views between all parties that policy which is best { 


the common good of all must emerg 


mi 


It 1S my custom at these meetings to give you a résumé of 


Various ramifications of our ess. I am glad to be able to 





report that every section of the business is in very good trim 


and 
our subsidiary undertakings continue to develop and extend thei: 

1 » er 4 ' ry ihle ¢ y r lL } > 
activities. So far as it is possible for one to speak with confidence 
in such circumstances, I do most emphatically feel confidence in the 
continued prosperity of our company, and during this trying time 


we are on the look-out to take advantage of any favourable oppor- 
tunities tor development that may present themselves. 

rhe resolution was seconded by Mr R. E. Burnett and carried 
unanimously. 

Mr J. A. Harradon proposed a hearty vote of thanks to the 
aa ; : : 
chairman, directors, and staff, which was seconded by Mr Walter 
Lee, and carried unanimously. 


lhe Chairman having briefly replied, the proceedings terminated. 





EBBW YALE STEEL, IRON, AND COAL COMPANY, LIMITED. 
RAILWAY CHARGES AND LOCAL RATES. 


Phe fifty-fifth ordinary general meeting of the company was held, 
on the 2gth ultimo, at the Cannon street Hotel, London. Sir 
Frederick Mills, Bart. (chairman and managing director), presided. 

The Chairman said the tale he had to tell was not so much one 
of industrial operations, but rather of extricating a great concern 
from the difficulties into which the Government, on the one hand, 
and labour, on the other, had precipitated it during recent years. 
Having commented on certain items of special interest in the 
balance-sheet and in the profit and loss account, he expressed the 
regret felt by the board that, for the first time for over twenty 
years, they were not able to recommend a dividend on the ordinary 
shares. 

Proceeding, he said: Perhaps the less said about the doings in 
the coal mining industry in the spring of last year the better. It 
remains a Catastrophe from which the industry will be long ir 
recovering. Employees of the collieries have already appreciate 
the difficulties of the case, and have in part met the position, but 
until there be a reversion to the eight-hour day and railway rates 
and Imperial and local taxation are reduced it is not possible to ex 
pecta reduction in the cost of coal. At the moment the American 
demand for coal is in being, but it must be recognised that this is 


i = 


an adventitious circumstance. 

When the collieries restarted in the autumn of last year the direc- 
tors were confronted, in a period of rapidly falling prices and 
inadequate demand, with the problem of the iron and steel depart- 
rents. They were gradually restarted in October and 
November, 1921, and whilst a loss was not unnaturally the 
result of the actual working, the general results were not discourag- 
ing for the reason that departments ancillary to the iron works 
could be run at a profit. Taking the company’s operations as a 
whole during the last six months of the financial year, a working 
profit was made. It is worthy of note that the increase in railway 
charges and of local rates current during the year under review 
had a surprising effect upon our cost of manufacture. Direct rail- 
way charges on a ton of finished steel have increased by no less a 
figure than I<s., and, in turn, local rates, which ten years ago 
amounted to 1s 514d per ton on finished steel, amounted during the 
period under rev iew to no less a sum than 7s 6d, and I need hardly 
point out that it is necessary that very considerable reduction in 
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these two important items shall be bri mught about with as little delay 


TREASURY BILLS AND BONDS BY PUBLIC TENDER 
as possible. 


Tenders for {50,000,000 in three months’ Treasury fp, i 2 
from Monday to Saturday, September 4-September 9, Were “ ane 












NEW STEEL-MAKIN» PROCESS. 


. . ~ : pen a 

The shareholders will recollect that, very largely at the instance | September 1, 1922, and the total amount applied for was (-%¢ od on 
of the Government, this company acquired large interests iN | Tenders for Monday to Saturday bills at £99 68 10d will b ; 905,000 
Northamptonshire, and the shareholders will doubtless be | 60 per cent. and above in full. The average rate of ‘Ve about 


interested to know that our importation of foreign ore Ciscount for 


Treasury bills was {2 118 8.33d. The amounts allo: 














a : . > : WO _— , : d ae i were 
has ceased, and that we are now working wholly on North- | follows :—In bonds, nil; in bills at 3 months, £50,000, - 
amptonshire ores. This has involved a change in our 
steel-making process, and we have adopted a modification iit | Amount —_ Treasury Bilis. 49 | Treasury 
of the hasic Bessemer process as being the most suitable. A | Offered. a Average Rate. 5 nds, 1932 

. ” Aver 
change-over of this character, on so large a scale as we usually nnn . : Rteaeidiceiiacs t oa 
operate, connot be accomplished all in a moment, and must be | june o.............. (m) 50,000,000 |a) 84,220,000 | ; S lies : - 
= in with oume «@ se. Accordingly, the board have | July 7...........06. (a) 50,000,009 \(a) 71,260.000/ 118 465 9 
accompanied with some expense Accordingly re bi € nee stereos "Kay agpoan0e Key sosesene| tae oe 8 5 1 
proceeded along the line of rather proving the process than in | July 21...........00. (®) 45,000,000 |(a) 77,055,000 | 1 1é los - om 
ndeav a ve arg thic 5. | Saly BB... .cccccccees (a) 45,000,000 (a) 71,435000' 113 64) Y 14 
endeavouring to achieve a large output, which, under the condi = 6........ "TEE" \(@) 50,000,000 |ia) 71,675,000 2 2 107% > . 2 
tions ruling, would have been difficult to dispose of. The by- | Aug. 11.............. (a) 45,000,000 |(a) 55,795,000, 2 2 009 ik ; i. 

ea - - aes ait es ; Se eeepc (a) 45,000,000 |(a) 65,335,000, 211 O17) No, 
product coke oven plant at Ebbw Vale has now a capacity Of 11,000 | Aug. 95.......0000.00 () 45,000,000 |(a) 55,590,000, 2 7 928 » ne aon 
tons a week, probably the largest in the kingdom, and the | Sept. 1.......... ++++(@) 50,000,000 |(a) 58.605,000) 211 8 


35 None allotted 
two new blast furnaces are in every way remarkable. The first of _— 


them was tested in the manufacture of hematite pig-iron, and pro- 
duced as much as 3,039 tons in one week, which we believe to be 
the largest output of hematite in this kingdom, and since turning 
to the manufacture of basic pig-iron the maximum output so far 
has been 1,741 tons in one week, which is believed also to be the 
largest output of pig-iron made from Northamptonshire ores, and 
considerably in excess of that for which the furnace was designed. 
The new pig-iron is of excellent quality, the resulting steel is 
everything that we hoped for, and apparently suitable to our cus- 
tomers. As I have already said, hitherto we have sought rather 
to prove the process metallurgically, and that we have done. We 
now propose to test it commercially. Your board is so far satisfied 
that as soon as the last of the new blast furnaces is completed in a 
few weeks’ time it is proposed to run the works to their fullest 
extent, should the condition of trade permit. 


(a) Including Treasury Bonds. 


Tenders will be received on Friday, September 8, 1922, for Treasury 
Bonds and Treasury Bills to be issued to the maximum amount of 
£50,000,000. The amount of Treasury Bonds issued wil! not exceed 
£5,0v0,000, but subject to that limit the total amount issued will be 
divided between Bills and Bonds in such proportions as The Lords 
Commissioners of His Majesty's Treasury may determine 





PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER, 





TRADE OLTLOOK. 


| Total Receipts into 
Estimate 
The shareholders will no doubt expect an expression of opinion | 


, for the the Exchequer from |— Recenr, — 
in regard to trade outlook, and I am bound to confess that, not- Rs jApl. eae ae oe Enon me 
withstanding the many evidences that have been observable from (See Note.) Ase. 3. one 3, Aug 2%, Ag. 
time to time during the last 12 months, ; s - | |S 
revival of atestee in general wold maak inane ose ee eee te | . | at 

that we are out of the wood. There is certainly a greater demand, *“Bankof England... sa | 9,965,424 2,591,051. : 
but it is clear that the several conditions that all commercial people Seta —— ~ e . ¢ Sora eee 
are continually calling for must be forthcoming before a general REVENUE. > | aod ie . 
resuscitation of industry can be expected. These conditions are BrP ooo coorororeeees 160.780.000 e278 000) 7e515,000 404 300 ison 


well known. Having detailed them, he moved the adoption of the 
report and accounts. 


The resolution was unanimously adopted and the other formal 
business transacted. 


Motor Vehicle Duties .. 10,600,000 2,657,000) 2,374,000 : | — 169,000 
Estate, &c., Duties...... 48,000,000!  27,231,000' 19,000,000 1,160,000 1,586.00 
Stamps ......cece--see- 6,062,000 5,485,000 570,000 ean 
Land Tax, House Duty, | 
& Mineral Rights a 3,000,000 530,000: 420,000 


111,992,000! 117,378,000 5,048,000 4,254, 
954,000 24,024,000 






































ae —_——_——_— : 27 , / ” ; 
Orders for the publication tn these columns of the reports at Corporation Profits Taz 19, 6,427,000, 4,370,000 690,000 360,00 
Company Meetings should be addressed to the Reporting Manager ae ey oe Peewee a a a a ao 
of the ECONOMIST, 3 Arundel street, Steand, London, W.C. 2. ieterest cn Gundry 
Saanbieanerneimeataamameeesscmmmestaen —______. seteticrianasiaaes 1 stares ‘eeeenscn sae nae 4,243,260. " 
Miscellaneous— 7 
Ordin Receipts .. 22,000,000! 15,202,984 9,131,503, 254,909 4410 
GOVERNMENT RETURNS. Bpecial Receipts....| 90 91,406,410, 37,310,029 834,471 _ 675.000 
Revenue .......-.++++.| 910,775, 331,551,060 369,699,792 14,195,560 15,555,105 
Total, inc. Balance .. .. | 942,724,590 372,774,298 tk. oo 
CURRENCY NOTES ACCOUNT. - OTHER RECEIPTS, 1 
mporary Advances i— 
(000's omitted.) Bullion aco*teooeees sonpescsenoeees 800,00C, 3,320,000). “ 
ee SsSSaSeEnssuNtsEneestnsiesee er the nemployment Insur- / =m 
Pn Se ance Acts, 192] .........+000000++ | 2,660,000 | 160,000 ano 
1SS2 ) Zo; Advances to) Redemption Account. Cecity Rateee oY Creation of Debt :— 
Date (ig3 BS é _¥ De ie () Under the T raph (M 
| So6 | i, . 12 oot r the oney) 
#33 oe5 s # (298 | Bank of Selges .|8 oa Acts, 1990 and 192s... | 1,650,000 2,000,000. " 
282 pm = | 5 | gs5 England 33\$5 2 aex4 Under the Post Office (London) 
| SO}S | @ | BR) Sq | Notes. sziseg* as Railway Act, 1913 ........... ose “i 27.500/ .. ” 
i , Renumiabes im Under the Housing Act, 1914...... 13,000 25,000; -- oe 
A ime | of *£ei.¢) & tf 2 ts z E Under the Anglo-Persian Oil Com- 
De %...0..) 31535) .. | 6302 3810 .. | ., |] 11,423 pany (Payment of Calls) Act, 1922) 950,000 éi “ 
i ate tive | 38,478). 169 600; 18,500 .. (481) 9,924) 9,286 (0) Under the Unemployment In- 
D ss | surance Acts, 192] ..........| 1,450,000 2,345,000. 
ec, 29......! 103,125) 7239; 159 249; 28500) .. (276 54,621) 20,536 (e) For other Issues : | | cn 356.000! 99,187.08 
i916. By Treasury Bills for Supply . .| 1,193,643,000 1,820,971,000, 50,550.08 8, 
a teens 150,144 2,430 & 40) 28,500) a 190; 118,102) 6,868 By Hetional GavingsCore cates 33,998,000 14,930,000) 700,000 
° | ixchequer an ational]! 
26...... | 212,782) 8,554, 39 675) 28500, .. 134| 186,637, 5,486 GN TEMG ccrressacenesce. 2 5 ” 
1918. | } | By Treasury Bonds— 
taar'| S88) 8589) .. | 6m 28,500, .. | 89) 305,133] 4,566 515 year, 1995-55 ...seeeeeee-) 3 og 028990, ey 
Dec. 3l.-.... | 356,152 17,182. 1 e ; 
1820. 250 a — 4,000 91 a 2,802 coool Mo 
sevees! 367,626 16,962) .. «+ | 28,500; 19,450 (130) 336,504) By Other Debt created under! 
M — | | | am the War Loan Acts, 1914 to, | 
Mar. hii | 343,826) 15,599 |Silver Coin.| 38,500) 19,450 | 311,34) 141 Bee sianacs S eeliannaemaéar 11,869, 4,926,776, _—-- . 
—y 29......| 323,884 14,965 3,000 ) 19,450 | 14-8) 287,750 150 une | 50.000 25,350,000 
a = sense 314,382) 14,830 3,000 28,500 19,450 (15-2) 278,119) 143 (4) Ways and Means Advances ....; 319,940,500) 517,174,000 200,000 
. 28......| $25584 14,658) 3,000 28,500 19,450 | 14°7| 289,131) Anglo-Persian Oil Company — . 
Mar. 3% | | Dividends on Shares acquired) 243,012 . - ’ 
Mar. 30......| 300,351) 14255) 5,000 28.500, 19,450 |159| 261,479, 177 | Repayments— 
a _ 295,374 13,338) 6,000 | 19,650 | 16:3) 254.312 2350 In respect of Issues under Civil) 1,900,000 
ae pores 302,095 13.100 | 7,000 27,000 21,150 (159 259.993; 142 Contingencies Fund Act, 1919..) - 5,000,000 ee ; 
fom, meres Sanaa 15,107 q 27.000 21,150 161] 256.745! 139 Do Issues under Land Set:lement) = 
Aug. 240.0... | 295.130) 12.927) 11000 27,000 21,150 162) 252.738) 179 (Facilities) Acts, 1919 and 1921... 172,628 23811 = -- 
Aug. 31......) Sib 12,747) | 7,000 27,000 21,150 (16%) 250,763 145 Do Issues under Section 59 (4) of 3900 1,677,000 - 
Since July 21, 1920, notes and certificates outstandin the Finance Act, 1920 ........ 6,827, 


Interest received under Section 59 (5)| 
ofthe Finance Act, 1920........) 162,425 163,156 


but not yet cancelled. Maximum fiduciary issue for 1920 fixed at £ oe #25, 163,156, aes 
Total .......scece- ++. 0: seseeesees ee! 9019,439,294 2,761,487,536 65,611,580 


g include notes called in, 
for 192] at £317,555,200, and for 1922 at £509,988, 400, oe 





f Septen 


—set ENDITUH 
et Char 


eooeever? 


ents to Nor 
a ae) Exchequ 
Settlement. . 
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f September 2, 1922.) 





EXPENDITURE AND OTHER ISSUES, 


d Estimate Total Issues out of | 
2 forthe Year| the Exchequer to 
r 1922-23, | meet Payments from |— -Igsves,——-~ 
including |Apl.1, 1922,/Apl.1,1921,, Week ; Week 
Supple- to | to | Ended | Ended 
| mentary Aug. 26, Aug. 27, | Aug. 26, | Aug. 27, 
. Grants. | 1922. 1921, | 1922. | 1921. 
' —BEPENDITURE. & | & | sy; & | @ 
— Charge °'| 16,000,000 g4zgs74 6373452, «. |e. 
 ameeit aes | 
isisrest, Ac, OD 319,000,000! 110,997,613, 140,627,662, 288,705, 2,537,737 
Sprengel 10,000,000) "2107/93 1,908,000. 7 
t mal Tax- j 
ee oem &c.... 9,788,000} 2,020,000, 2,510,632, cS 
Payment te so 2.500000] «671,639 | 
xc \ . . 7 * * ee 
tssetilement. scald ; 3,500,000 507,506, 1,565,386 1644. 
CiberConsolidated Fens) 2.650 1,053,725, 748,475, «1,834. 
gapply Services SA .. | 529,999,000) 158,489,674 255,530,474 6,750,000 10,653,000 
{LUTE ence | 893,437 282,277,730 409,290,081, 7,048,183) 13,190,737 
UTHER ISSUES, | | 
Advances— 
RT oh anchor enestneaemenl ee 2,900,000 ee 50,000 
ton ee naa | 
ital Expenditure (Money 
wre OS aie vi iaeeien pevwenaese 84,909 84,909 ne a 
eUnemployment Insurance 
ade teal. x - = aaa co cccce 2,000,000 3,930,000 609,000 
Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts, 

III «conecnineanatesie 2,000,000 2,600,000 —i«tz. s 
Under the Post Office (London) 

Railway Act, 1913 .......-+eeee. ~ 27,500 ‘ain tae 
Under the Housing Act, 1914...... 13,000 25,000 oe a 
Under the Anglo-Persian Oil Com- 

pany (Payment of Calls) Act, 1922 950,000 

Unemployment Insurance Act, 1921— 
Repayment of amounts borrowed.. 2,099,000 

Redemption of Unfunded Debt— . P 
Treasury Billsfor Supply.......... 1,360,409 000 1,774,846,000 56,720,000 100,470,000 
Securities surrendered for Duties 

under Section 34 of the Finance 

Act, 1917, and Section 3 (3) War 

NR MED 3 ocuetientinmesauree 6,061,312 16,883,929 1,718 769,115 
Funding Loan, Victory Bonds and 

Coaversion Loan Sinking Funds 3,309,000 
Principa! of National Savings Cer- 

tificates— 
(a) Repaid by Issues under 
Section 59 (6) of the Finance 
SC M+ <t6se00ssnseeseenes 11,250,000 6.400,00¢ 603,300 ‘ 

(t) Repaid otherwise............ ao 590,000 ee 900,600 
Principal of Exchequer Bonds paid \ 

off — | 

5%, 1922, £20,612,208; Jess paid 

off by the National Debt Com- | 

missioners, £1,000,000.......... 19,612,208 * 20) .* 
Other Debt under the War Loan 

TE BE pc adiinencacnens 9,444,601 23,839,898 


Ways and Means Advances Repaid 
Depreciation Fund, under the 
Wimance Act, 1917 ........cccces | 
Anglo-Persian Oil Company—lIssued | 
under the Anglo-Persian Oil) 
Company (Acquisition of Capital) | 
Amendment Act, 1919 .......... | 
Proceeds of National Savings Certi- 
ficates, issued under the Finance 


31 — 490,639,000 





599,521 11,640,089... 


243,012 me | Me 


| 
under Section 16 (1) (6) of the 


Act, 1920, Section 59 (4) ........ ** | 
Old Sinking Fund, 1910-11, issued 
Finance Act, 191] ........... a 55,656, 61,200|__.. 


| 
} 
| 
6,915,000! ee | 
; 


Balances in Exchequer— 


2,014,859,449, 2,757,587,606 65,041,921 130,729,852 
Aug. 26, '22.| Aug. 27, ‘21,\In.or Dec. for Week. 


Bank of England............. seeee| 2,361,013, 2,098,288 + 398,458'+ 43,251 
Bank of Ireland ........... eseceee| 2,218,832 1,801,642 + 171,001) + 322,000 
TU _...-« -222-nererererscece 4,579,845 3,899,930 + 569,459 + 365,251 


Nore—Budget Estimate as in H.C. No. 77 of 1922. 
Treasury, August 28, 1922. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED oe - - 









BANK OF ENGLAND. 
Week ended Wednesday, August 30, 1922. 


e - £12,000,000 

FIRE. LIFE, ACCIDENT. MARINE. 
Edinburgh: 35, St Andrew 

London: 5, Walbrook. “EC oe 4, St. James’ Street, S.W.1. 


Ube Bankers’ Gapete. 





ISSUE DEPARTMENT. 

Re £ £ 
issued ......, - 144,034,205 Government debt.... 11,015,100 
Other securities...... 7,434,900 
Gold coin and bullion 125,584,205 
144,034,205 144,034,205 

BANKING DEPARTMENT. 

Capital £ ; £ 
Bap iitteees +++ 14,553,000 Government securities 44,357,645 
Public denewsce"°** 9928,638 Other securities...... 76,120,602 
Other dernt®” +++» 26,226,587 | Notes .........2.2+ 20,115,320 
Seven + Cape *+++++ 98,096,484 | Gold and silver coin.. 1,826,967 

¥ & other bills 15,825 
* Including © 142,420,534 | 142,420,534 
'S “xchequer, Savings Banks, Commissioners of National Debt and 


Dividend Account, 





THE ECONOMIST. 
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ASSETS 
CLAIMS PAID. 
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ACCIDENT and GUARANTEE 
CORPORATION, Limited. 


- £7.657,433 
~ £27,500,000 


Accidents and Iliness. 
Employers’ Liability. 


Fire ana Burglary. 


Fidelity Guarantees. 


Motor Cars, 


Public Liability, 


inspection and Insurance of Boilers, Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 





36-44 MOORGATE, 


LONDON, E.C.2, 





Comparison with Previous WrExk and a YeaR AGO, 




















Amonnt, 


Inc. or Dec.on Inc. or Dec. on 











Aug. 30,1922. Last Week. Last Year. 
£ Y é 
DN ctatiinn: xo . 3,528,638 § + 21,157 | — 3,191 
Public deposits . 26,226,587 + 7,768,692 + 12,426,011 
CUMS sciccscccccccccesee 98,096,484 — 7,400,006  — 24,879,224 
Government securities ............ 44,357,645 + 504,443 — 10,744,099 
Other securities ...............e00++| 76,120,602 + 357,499  — 3,679,857 
se eects Scd owas woken amie 21,942,287 | — 471,357 | + 1,972,777 
Note circu’ation...........c.cccceee 123,918,885 + 465,225 — 2,970,840 
Coin and ballion .................. 127,411,172 | — 6132 ( — 998,063 
% of reserve to liabilities ........../ 178% _ 4% + 5% 
Taree Montus’ Recorp. 
eg 
Circulation Securities 33 8 
Coin and = (excluding in $= 2 
Date. Bullion, Bank Post Deposits. Banking Reserve. 24 
Bills), Depart- sa 4 
ment. xs 3 
1922, z z } z ' £ z % % 
Fume 7..ccocee 128,886,129 122,513,410 | 141,479,390 134,418,206 | 24,822,719 1744 
eases | 128,884,081  121,S57,550 127,874,151 | 120,304,710 | 25,376,531 . 194%i34 
Re ceses 128,883,226 | 121,372,810 | 129,957,974 | 121,830,727 | 25,960,416 | 20 | — 
i iesicees | 128,996,693 | 125,048,010 | 131,435,226 124,946,319 | 24,348,683 184)— 
July 5...ee0-| 128,458,962 | 124,523,140 | 148,316,424 | 143,807,498 | 22,385,822 15 j— 
12.....++-| 127,900,698 | 124,248,705 | 124,987,104 | 120,766,661 | 22,101,993 | 1783 
19.....++-} 127,402,158 | 124,256,265 | 126,641,810 122,955,489 | 21,595,893 | 17 {— 
96. cack | 127,403,930 | 124,757,630 | 121,873,106 | 118,748,150 | 21,096,300 | 173/— 
Aug. 2.cce- e++| 127,399,520 | 125,774,190 | 123,325,355 | 121,260,295 | 20,075,330 | 164)— 
9. ..eee-.| 127,399,880 | 125,542,210 | 120,739,131 | 118,482,895 | 20,307,670 | 164) — 
16..-eee+-| 127,407,660 | 124,261,430 | 125,756,806 | 122,247,262 | 21,596,230 174) — 
a cinninales | 127,417,304 | 123,453,660 | 123,954,385 | 119,616,305 | 22.413.644  184)— 
Bas oss | 127,411,172 | 123,918,885 | 124,323,071 ' 120,478,247 | 21,942,287 17% — 
Ten Years’ REcoRD, 
At corresponding date Aug. 28, | May 27, Sept. 1, Aug.3l, Ang. 30, 
with the present week. 1912. 1914, 1920. 1921. 1922. 
Circulation (excluding Bank’ £ | £ 2 7 
EE cnacncarnegunentes 29,193,295; 28,933,380 126,532,520 126,889,725 123,918,885 
Public deposits............. e++| 17,233,510) 19,014,809 16,433,275) 13,800,576 26,226,587 
Other deposits ..............+- | 45,416,619) 41,248,964'113,339,566 122,975,708 98,096,484 
Government securities ........ | 13,367,655) 11,046,570 57,408,12° 55,101,744 44,357,645 
Other securities ............-- 36,369,903, 41,461,280 75,467,018, 79,800,459 76,120,602 
Reserve of notes and coin ..... 30,993,950) 25,463,980) 14,999,310 19,969,510) 21,942,287 
Coin and bullion .............-- | 41,737,225) 35,947,360) 123,081,830: 128,409,235,127,411,172 
Proportion of reserve to 
TRUE. vccccsccccccccscss] SS 423% | 114% | 148% | 179% 
Bank rate of discount ........ 4% 35% | 7% | 54% | 35% 
Market rate, 3 months’ bills . Rm | 2 | 68-4 i 2m -4 
Price of Consols .......+-++++- | Tye | 7 464 | 47 at 
Price of silver per oz..........) 28¢4d 264d 578 374d | Ske 
Average price of wheai........ | 368 6d | 33s Od | 90s lid | 648104 | 49s 2a 
Paris ....... ee.) 25°284 | 25°174-20) 51:0040 | 47-4565 58°10-58°63 
Exchanges { New York ..... $4843 | $479 $3°554-58 | $3°71-744 8446-46 
on Amsterdam....| 1208 | 1205-10 11-15-18 | 11°72-77 | 11-424-4 
London | Berlin ..... oo.) 20-463 | 20-4 174-178 | 316-322 | 7000-8000 
Clearing house return ........ 235,330,000}199,913,000: 738,496,000 622,022,000,588,527.000 
BANKERS’ CLEARING RETURNS. 
Week Ending— Town Clearing. aa Total. 
a 23, 364,000 1,941,403000 | 24,849,967,000 
vary 1—August 23.......... 008,864, | 1,841,103, 849,967, 
—s “ies . he ca 543,495,000 | 45,032,000 588,527,000 
csicpiniabanis 23,552,359,000 1,886,135,000 25,4.38,494,000 
“ ‘oat — Fa esate 21.208.281,000 | 2,048,570,000 23,256,851,000 
. jit 2,344,078,000 —1,762,43%,000 + 2,181,645,000 
Increase or decrease in 1922. . STi 115% ce 86% al 3% 
ss eaantnwwd ian _ 31,928,380,000 | 3,002,179.000 34,350,559,000 
— >a TE aaa itl 34.946,683,000 | 4,072,220,000 39.018,903,000 
. ( — §,018,303,000 |—1,070,041,000 — 4,088,344,000 
Increase or decrease in 1921..; _ 86%, = 26°2%, a 104%, 
PROVINCIAL CLEARING RETURNS, 
| 4921, 1922. Ine. or Dee. 
¥ ae £ & | % 
ein sage | 96,214,600 | 74,684,000 |— 11,530,600 13°3 
Tonnes cocenes | 51032000 | 48,150,000 |— 2 56 
no recnndnbeeeets 239,190,900 | 211,551,700 |— 27,639,200, 11-1 
SET  incapenevcavestoxemenipeenecs és | 37,265,600 | oe éa 
Ne crvanancndion LILI] 3642500 | 36,676,300 — 1. 45 
LEICESTER ...........-----seeeeee 26,130,100 | 27,110,900 | + 3 
LIVERPOOL .......---2-0c0eeeeeeee: | 300,631,600 | 284,090,300 — 16,541 55 
gt egseuvoces onccees oot —_ nes + sagrnaae oe 
CASTLE-ON-TYHE .....------- | 63,087,000 | + 
NOTTINGHAM ........---- ievodienin 23651-50 | ree ma noe — 
SHEFFIELD ... ..--------+0--e0ee0+ , 
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IMPERIAL BANK OF GERMANY, 
(000’s omitted.) 


OVERSEAS BANK RETURNS. 
































































Aug. 28, Aug. | a 1 3 
UNITED STATES FEDERAL RESERYE BANKS. a a2. 22. a. a ee cr 
_ 8 omitted.) : : arks. Marks. Marks. 
Gold ........ eooee. 1,004,861 1,004,858 1,004,859 1.09] 54 arks 
_& Aug. 55, Aug. “18, - Aug. 1l, | | Aug. 26, of which deposi- : 1,313,240 
1922. 1922, 1922, | 1921. ted in Bank of 
Resouces. ® 8 . e = England .. ... S003 60,052 50,022 a 
gold reserv eeree eee eee ee eeeeeeeeee 3.061.760 3,066,450 3,071,640 2,619,080 VOF once cncscceess 1,76 21,09) lé { a 
Legal Ssader notes and silver FOSOFVE...+.++- 130,900 131,420 130,530) _ 147,080 | BTSs ae onvteron iam 13,359,704 3,644.5 mie 
discounted for member banks ......... | oa — = 160 a — sees 18,439,021 210,395,137 76,0627 60 Tho 
Bille bough open eee ee ee eee eee i - ’ 46,800 ¥ - 
Soovsement ements rrr 484,760 488,620 491,710, 238,770 | Notes in circulation 7 any 262 | 205,275,349 198,463,679 77.190: 2.013,a60 
All other resources . COHORT E RHEE RHE H Ee 67,30 66,600 65,930 54,090 Deposits .......... 804,963 | 44,056,158 _¥%,758,781 6596 842.40 
LisBILITIES, - 
Government deposits ......ccccssseseseseses 43,970 32,990 27,880, —-31,480 BANK OF ITALY. 
Other di BD cvcccovecccccececocccccccccses 1,807,880 1,814,030 1,807,920) 1,642,150 (000s omitted.) 
Federal Notes in actual circulation... 2.146.670 2,142,300 2,147,220 2,485,910 July 31, } July 20,; July 10, | June 30, July 21. Posine 
Peters) B Reserve Bank Notes in actual cir- | 1922. 1922, 1923. i9n2. yak” Position. 
nae eaeee ccoccceces.| 56,950 58,130 60,550 112,810 Assets. Lire. Lire. Lire. Lire. Lire. yids 
all f other lisbilities oe ecscscccces| SEs 1.708 19,130 | Total cash ...... 1,356,122 1,344,124 1,322,923 1,381,222 1346216 Loin 
oe mus... Sees oes 321,440 321,380 321 130} 316,850 inland bills. ..+.. —s $417,038 4,431,661 | 4539110 3))36 %6: ry 
reserves oreign bills .... , 9,754 9,813 19,575 } 
Reserve note licbilities sombined 798% 802% 804% | 665% Advances to the tation ™ 81.300 
cl NR See reasury .. 50,427 6,149,893 6,147,274 6.36203 
STATEMENT OF CANADIAN BANKS. Other advances... 2,579,513 | 2/585,935 2,762,280 | 2,975,031 21477, 71 rats 
(000’s omitted.) eee >. «>| 533,331 531,882 533,717) 533,609 391,451 206,700 
sumenapiiin , . pace ein —— IABI 8. 
Assrrs — me | | | ees mene 14,156,094 13,932,430 14,005,105 60m 
‘TS. ts & ts 1, i d 765, ; 
Cash and bank balances. 429,60 439,802 450.869 520587 Deposits rafts) 1,776,733 1,878,097 1,937,826 | 2,011,001 1,765.66 195,975 —_—. ebrus 
Bank ances abr ee 8 3,1 i 2,358 ’ 
Call and short loans .... 274,418 287,786 | 278,175 276,644 NETHERLANDS BANK. 
Securities .....see+0+- 318,753 313,490 | 342,989 388,496 = = ae ee ents ; 
Loans in Canada.....-.. 1,215,936 1,236,934 | 1,259,799 1,362,621 | Aug, 28, | Aug. 21, | Aug. 14, | “Hug. 7, | Aug. 35,1 Posies 
Loans abroad .......... 148,225 44,896 | 150,715 1 6 1922. 1922. 1922. 1922, | 1921.’ Mayzojeis 
Other oe sseerseceees 100,558 101,906 98,919 107,522 ma AssETs, wen Florins. Tomes. | Florins. | Florins. Florins, 
IABILITIES, seeiuesebeanl 954 954 | 605,969 163,002 ASSETS. 
cate Seemtetion pesbnske 166,085 155,652 164,724 195,675 eer ropoconcoece ‘| a art} ata P89 10 ee 84% Gort, securities ... 
posits— 522 | , 430,3 ities. .... 
Government .......... 89,024 96,412 | 145,753 145,544 sete, & advances. | = amnane | 579,304 | 430,547 | a6S.508 Gaareseeris. 
Public in Canada...... 1,687,162 1,691,975 | 1,720,566 1,870,972 Notes in ctceuia'a, 961,449 959,709 972,769 | 983,092 1,004,129 siggn Cash credits es 
aoe. ses neeeeeeeees 365,770 367,454 273,525 282,158 | Deposits .......... 52,365 | 41,569) 43,536 | 36,358 | 48,927 5.016 isan bills .. «-.. 
Pr bills .....- 
en eernsonesese ms rin ons ster? NATIONAL BANK OF ROUMANIA. a 
Bills p ake ie. \ecaues 24,521 25,758 22.648 Nh _ (9000's omitted.) out pavneene 
Other liabilities ........ 2,963 4,182 | 3,012 3,033 | July 29, ; July 22, | July 15, July 8, July 0, b lances with other 
Capital and rest ........ 254,414 254,291 | 254,248 264,318 | 1922. 1322, | 1922. 1922, 1921, Cash 
—— . i}, ————<— ASSETS, Lei. Lei. Lei. Lei. Let. "Tease seiRs, 
BANK OF FRANCE. Gold...rreveevssses.| 510940] S108 | S1OBM | sda | aS seueribed capital. 
(000’s omitted.) Bilver, &c. .......... 887 891 748 665 379 Capital paid up.... 
Government loan ... 12,531,636 | 12,525,422 | 12,521,099 12,527,698 10,484.03 — 
| Aug. Sl, | Aug. 24, | Aug. 17, | Sept | protition || Other advances... 2,958,275 | 2,895,145 | 2,874,957 | 2,798,791 $2120: Publis deposits 
| 1922. 19m, | 197, | 1 May 28, 1914 Sen eae: 
Assure. | Erance. Francs. Francs. Francs. Francs. | sosesin circulation | 14,266,593 | 14,203,105 | 14,209,832 | 14,147,162 11.447,73 —— onan 
Gold coin and bullion ....| 5,531,528 5,531,080 | 5,530,714 | 5,522,385 | i "O72. 6.023500 6.299244 ans again 
of coin and ballion |... Sash sae | S55L000 | S50 716 | 6592-585 |) soangas | Deposits............ 6,075,344 | 6,072,821 | 6,040,673 een 
Bilver coin and bullion ... 285,824 285,669 285,577 276,831 632,650 SWISS NATIONAL BANK Sundries ......-... 
Discount aie 4,298,676 4,049,625 | 4,141,767 | | 4,748,129 | | 2,327,775 1000's omitted.) “ a a 
MOOS .......ccecccccceces| 36,384,980 36,050, 36,221 37 135 11 Aug. 23, | Aug. 45, | Aug.7, | July 51, | Aug. 23, "Position Advances in Lon: 
Government deposi pee 50,020 21597 Sae4T | art OTR TOD 1922, 1922. 1922, 1922, 1921. May3l,1914 Cash, &c.,a% oth 
Private deposits .......... 2,219,940 2,111,317 | 2,229,497 | 2.795463 | ___ 845,950 Asserts. gor —_— Tae. po Tom, i London ...... ; 
SOUTH AFRICAN RESERVE BANK. Silver .....-..+2.-) 115,328 | 115540} 115,858 116,282 110531 18380 
(000's omitted.) Dariehens-Kassen. 11,186 12,235 12,187 12,138 | 15,975 —" 
; Assets & advances 358,155 | 335,074 | 326,532 | 322,773 354.229 «1030 
Aug. 5, | July 29,; July 22, | July 15,| July 8, LiaBILITIZNS. 
| 1922, 1922, | 922." |“ 1922."| 1922." | sweeten in circulatn, 725,028 | 733,550 | 752,653 | 769,113 | 878,218 975.9% 
an, -AABALEEEDS. | & At ae 8 . Deposits......... | 294,022 | 273.239! 250,772 | 231.385 135504 33780 
Capital ...........0seeeeseees | 1,000 1,000; 1,000, = 1,000 2,000, hemes 
BEEBEEUD ocne -coccccccccccsecs 2 2 | 2 | 2 2 The Monthly Statement of the Swiss Federal Loan Bank (Darlehenkasse) old . 
Notes in circulation .......... 6,714 6427; 5432) 4978, 4,774 shows that up to July 31, 1922, total issues were F'r.20 585,168, of wich Germans eooee 
Bankers’ deposits ............| 5,515 5,555 5,89 | 5,810 5,792 | Fr, 12,138,675 was held by the Swiss National Bank, oe 
SSETS. | 
Gold coin and bullion ........| | 252 28|  212| 32) 32 BANK OF SWEDEN, aay 
Gold certificates.............. 9,183 8,927 | 8,558 | 8,235 8,029 (000’s omitted.) i eee Orher deposits 
Subsidi Dl cstennéevesses | 250 250 | 250 | x - aT oa oe. han eT hae 2 | eee ee 
aw | | ° ai Aug. 26,| Aug. 19, | Aug. 12, | Aug. 5, | Aug. 27, y 
. Bills ae (domestic). . «| 318 i — | via aa j 1922. 1922. 1922. 1922. | 1921. 1914. Br authority of 
and advances to the| S21 Asserts Kronor.| Kronor. Kronor, | Kronor, | Kronor. Kronor, in bea of gold, 
ee ee re 2,200 2,200 2 | 2200 2,200 : | 284.997 104918 
Other loans and advances ss] 49 57 | "a 27 | 35 RE cocszoveness 375,008 375,821 STSA88 | 375,909 | 284,29" 
Investments...... .......... | 1,000 «=.1,000 1,000 | +9 :1,000, + 1,000 | “a mece Bats 78,835 | 78,678 | 78,632 | 78,738 | 108,226 Malm 
Ratio of cash reserves to 8 and for. ae 
liabilities to public ........ 791 % %6% | 796% | 789%) 783% Gov. securities. . 73,038 | 72,991 72,992 72,840 | = 19,755 m4 
Discoun cans 383,6 396,628 | 476 414,907 | 398,68 «(MR 6 
BANK OF SPAIN. a, Se a | sug amr 
' ; (000's omitted.) Notes in circulat’n, 512,607 521.813 530,230 545,633 | = a2 =e — eocce | 
Aug. 12, Aug 8, July 2 28, | July 22 Aug 5, Position Deposits at notice: 230,285 | 237.46 | 231,030 | 230,289 | loss 68,660 ie eer 
. ‘ai a 19 Finnish re 
ASSETS. Pesetas. Pesetas. Pesetas. Pesetas. Pesetas Pesetes, NATIONAL BANK OF BELGIUM. Ment securities 
Gola scseaecseel 2,523,413 | 2,523,429 2,523,391 2,523,351 2,495,103 §21,775 (000’s omitted.) ae Discounts and lo 
Bier ooo a GA7.649 9 $0593 9 eas? a ne 3, | Aug. 25 ‘May 2 ——~ 
“ 2,145, 7,056 | Tele2 725 Aug. 24, | Aug.17,| Aug.10, Aug. ug. 295 | aie ulat 
ree mock “Baan H4474  —-A4A74 | 4474 4,474 344,475 1922. 1922. 1922. 1922. 1971. | tonite at notic 
bills ..../ 150,000 150,000 150,000 150,000 150,000 a Aouave. . Francs. | Francs. Francs. Francs. Francs. Fravct 
Coin (gold & silver — 
teeees arenes 4,169,430 | 4,128.196 | 4,146,791 | 4,211,375 | 1,901,550 and bullion) ..../ 331,141 | 333,006 | 333,245 «332,072, 32242) Sane 
a seveeeees 1,161,442 | 1,160,696 | 1,166,595 | 1,176,858 1,060,881 477,500 


Securities ........ 497981 | 469,318 | 475,051 462,783 | 611.219 687,60 
LIaBILITIES, 934 


NATIONAL BANK OF GREECE. 





















Notes in circulatn.. 6,412,398 | 6,427,057 | 6,420,836 6,402,678 6.152.0%5  SHIE — 
(000’s omitted.) Current accounts..| 625,078 | 587,156 | 598,726 614,502 | 1,034. — lin 
~ | June 28, | June 13, | May 27, | May 13, | June 2s, Ot ane ballon 
| 1922. 1922. 1922, 1922. - 1921. =—— oe Ot which gold 
Assets. | Drachms, Drachme. Drachmm. Drachme. Drachme. ee , —Teh Balances abroad 
Gold and et | Aug. 15, aug — 1922. Uiscounts..... 
abroad .........-| 1,385,350 1,389,171 ,388, d 1922. 1 . Government Jo 
Government loans) ee) ae) ae Asserts, Krone. Krone. Krone. Krom . LiaBinrr: on 
and securities...., 2,701,399 2,702,164 2,860,974 2,871,858 —-1,757,596 | Gold coin and bullion, bills 1,454 1,334 1m 2 poles in circula 
Discounts and loane 875,786 815,290 792,232 | 806,336 T6401 | liver coin --.----+.--------- 21 21 i posite... 
LiaBILitiz: Bilis scoun . z ae ’ 
Notes in eireulation 1,426,046 =: 1,484,387 | 1,484,387 | 1,407,324 1,743,889 and Grafts ........seeer00e| 303,545,842 | 276,595,446 | 255,116,505 eT 
Government depots. “37293 | LOM8050 1,356,000 | 1486305 | 115059 | LOMB eneeeesesencccesccvees| M7080 | LISS514 | 1at4sT2 
va epsts., 862,331 793,327 | 4 858 LiaBILITIES, 1.770471 
Private deposits at, _— va Notes in circulation ........| 913,932,437 | 833,471,496 786,225, 49 0 8 a 
_fized dows .. .. | 1.009.955 1,010,817 | 1,010,745 | _ 1,010,057 nee | EE cncenntetenencceceed 85,376.128 | 72,876,490 | 36,688,849 5 
BANK OF JAPAN, HUNGARIAN BANE. ae 
(00's omitted.) (000's omitted.) — ay a, Gold Means 
July 29,\July 22) 7 15, | Jul Julyl, | July ¥, | Position | Aug. 15 Aug. | uly 4, 9, TP vccccece 
ga.) ‘19aa."|” Iona.” | aah” a2.” “gal, 'gnes0, 1914 | 19 1922." —_ Krone Paeiee coin 
Acsrrs. Yen Yen. Yen. | Yen. Yen | Yen. Assets. | Krona | Krone. | Krome 12.90 eee 
Cash and bullion... 1,278,380 1 mas Lalas 1,280,686 1,275.964 | 221,320 | Gold coin and bullion, bills) 12,953 12,925 | oom ' Perances to th 
Discounts ........ 103,594, 70,719 162,538 42,387 41,740 | Silver coin, &c. ; “| 597 597 | a8 3 g7oelsl Yate loans | 
Advances ........ 153,021 162.105 167881 177,259 82677, 70,540 | Bills, warrants, drafts, &c | 31,777,141 30,777,555 | 28,782,928 Nas Sores ,, uiann 
N I stare GN soestseenne aon 1,760,530 TES 1,586,452 Depenis re 
Epes 1,206,439 1,1 1,150,171 |1,173,472 1,331,785, 1,142,628 | 362,270 LiaBILITiEs, sq gp nents it, 
Govt deposits .... 705,384 711,566) 718,694 "706.054 680,054 1.299.393 | 87 Notes in circulation. eeecess| 42,016,259 | 40,949,355 | 38,357,552 1354 
Other deponite.... 431015 W079] GOS] | S828 39617 66840 | 11800 | Deposite seessesserscccccss] alse? | 4zenarg) aaa 
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NATIONAL BANK OF DENMARE. 


NATIONAL BANK OF BULGARIA. 
000’s omitted.) 


(000’s omitted.) 





















ert iy 31, | June 30, | May 31, | April 29, July 51, | Position Jane 30, May 31.) April 30,| Mar. Sl) Feb. 28, | Jan. 3, 
“| 1922. | 1922. 1922. 1921. |May30,1914 1922. 1922. 1922. 1922, | 1922. 1922. 
Kroner. Kroner. Kroner. | Kroner. Kroner. Kroner. | _ ASSETS, Levs. Levs. Levs. Levs. Levs. Levs. ‘ 
228,310 | 228,325 227,564 76,644 EOE ccccsenes eecees 38,164 37,998 38,163 38,138 38,101 38,044 24 


hon ..| 228,304 | 10 
Oa ant 415.941 | 398,400 | 420,186 | 461,386 306,152 | 88.470 OD vnnkctinsmnmenes 19,563 19,703 19,868 19,995 20,252 20,585 




















* Resulting from bank notes, current accounts, Exchequer bills issued by the 


Austro-Hungarian Bank and taken over by the Banking Office. 
NATIONAL BANK OF EGYPT. 


Loans »| «= 95.939} 23459; 16215} 14830 18741) 24102 | Treasury notes .... 96852 99,169 101,73  105.084| 107613| 111535 ; 
ee 16.298 14014 | 14521) 15,845 50,160} 11,988 Bills discounted sees -27,357 27,644 = «22577 = 20,372; +=—«:17,292| 9,041 ‘ 
eeceeerr, | | IES, i | 
sect 432,305 441,940 | 438,743 | 451,790 481,581 | 157,266 Notes in circulation. ees 3,758,717 3,727,974 3,734,308 | 3,602,489 | 3,587,627 i 
Gieaiation sve"""| 142,399 | 119,028 | 124,766 | 128,857 | 75,256 | 6,696 | Deposits............| 1,432,754 1,195,415 1,229,033 | 1.282.762 | 1,325,322 | 1,442,811 s 
o BANK OF NORWAY. THE STATE SAYINGS AND CREDIT BANK OF LATVIA. 2 & 
(000’s omitted.) aN (000's omitted.) : : 
. | — — - RSS 4 , ee 
-“ Avg | Ang | Ang. 7. | Aug. 22, | Deeiticn July 1, May 31, | April 30, March 31, ; 
a x | wf x posi 1922. 1922. 1322. 1922. : 
i roner. roner, | ae roner. Kroner, : a 
vauarioeoc..... “ienad “ivrsd Senae | SOPRG| MET | guy ogAtMiP® Dak ble. | Katitbla | aL Hila a ile ee 
gusnce abroad and foreign | sgase 39,157 29,927) 28.533._‘| Foreigm bank.......... 1. 467879 4941194 63,976 189,191 Hn 
opeperet reece p07 , 1327 | Discounts and loans .... 293,500 449,631 379,011 404,266 +3 ea te 
— ~~ - ean 9780 ie | sti 852 | Bale SES nnnn-veccee| = TE 433,266 278,006 62,576 : BREE 
eeeeee 438,31 | 1275 | 76,911 me eh 7 
pogsents and oes sooo Capital ......ccccecscees, 300,000 304,929 304,529 304,929 -* g gate 
LisBILITIES, — eehvebecseaveess 4,929 oe oe . E | i! : 
Sowsincirculation <eeesess) 375,403 375,690 | | S79,479 | 416,539 | 113,484 | Deposits ... 2.7: rv 565.430 857.182 423,518 397,582 ee i ober es 
Dyesita at notice ..v-n-..+- 157,419 _ 155,464 | 152,587 | _88,970| _7.188_| Other liabilities ebaaes 934,993 | 448,816 535,666 56,294 & [Gk 
Throagh Royal resclution 3 Pehomnee & sme, it — eagn seneined ae the * - — ne as : | & Bet 
ht of issuing notes has n redu rom millions to BANK OF ESTHONIA. ; &a b ‘= 
his day included ' 4 
rman? Fobrenry 4,1922 his day included). (000’s omitted.) : a E : 
| . es 
IMPERIAL BANK OF INDIA. July 31, 1922. |June 30, 1922.) May 31, 1922. Ay — pril 30, 1922, 4 at 
(000’s omitted.) ASSETS. E, Marks. | E, Marks. E. Marks. Marks. by it 
Gold, for. coin, and notes 102,120 | 227,708 217,670 192,212 Le age 
l he = | “ioe. = l - 5, Total Cy sasgroecevanes As eee or 291,096 i ; agi e 
| ‘ scounts and loans ....) 2533 \ 2,305, 2,305,864 : 3 2 
Assets, Re. Rs. | Rs. Foreign banks .......... 1,229,764 1,249,373 1,187,923 869,984 * ia 
acme cocrecreee| | Raa | seh Tan | Peer Capital paid up... 250,000 250,000 | 250,000 250,000 i + 
II Seetsnsovcsocene! 14.20.78 | 1448.49 | 15498 | 187198 | 151761 | Reserve ==... eur 31,710 umn sum ‘ hi 
CPOGIGE on seeseseccsers 95 | 25,89,20 | 22,50,28 oO sine reulation...... , (00,000 3 aE 
ae. S| “@laa'ss | “aloaiag | 4'15\45 | “43850 | 1lis41 | Deposits........ Slee 2.544.837 | 2,530,524 2,997,241 2,621,064 7 
Ren Si « ereee eee } 13,28 | 14,86 | 17,82 | | 12,72 j 1,03 oa ee eee oe : : . 
ery Eamesrrsverevesees "| gazo5 | 943,36 | 24365 242,48 21032 BANK OF CZECHO-SLOYVAKIAN REPUBLIC. +f 45 
itasensonss 3080, 25,00, 24,38 32,89 28,45 (000’s omitted.) ray 
Balances with other banks 1987| 2014; 1526 1767 | __ 16,50 ————_—_ ~ i ie 
Pi iitnctesesenn ces soeees|  42,07,74 | 43,253,534 | 39,71,52  36,12,84 33,80,79 | Aug. 23, | Aug. 15,| Aug. 7, | July 31, | Aug. 23, a 
Sabseribed capital . 11,2452 | 11,2452 | 11,24,52 | 11,2452 | 11,01,84 | os oe a aa — bat 
fg ald Wp...s......--.-/ S658 | G6R38 | GOR | GALSE| 85671 | srisbinition of the Austro-| | ON Mt | ORM | ON M: | CuK. 
Fee eee eterereereeee) > j 7! j j » ; i ; 
Public deposits ..........-. ++ 344356 | 33,1907 | 311458 | 27,9545 | 2247.05 | Pamgaran Bank to the), 0 |. ae linosem2 10006712 | 9,598,807 a. 
Other deposits ........... eee 61,52,21 | 60,50,07 | 59,4449 | 58,87,92 | 65.21,25 | , -anking Ullice ....-.. ee 
lemseiiiand osousitios 46.39 | 50°33 50,23 50,33 8311 | Discounts and advances ....| 1,877,583 | 1,914,958 | 1,925,798 1,966,607 | 5,105.279 ti 
Loans trom Govt. of In Ooty | Gold and silver holdings ....; 1,717,248 | 1,611,508 | 1,423,072 699,952 | 1,446,353 + 2% 
, _ 55,26 | ‘50,84 ‘40,72 78,38 47,05 Foreign bills & balances abr’d) "722,766 718.260 704,468 871,248 os 
i. z z ae Te Other ansote eaoken ie coeeess| 856,085 | 859,934 | 1,016,344 | 1,126,992 | 1,451,036 ie 
. _ IABILITIES, i ‘ i 
Depotitain London .....4.., 123 | 118 | = 131 | 15 | State notes in circulation. ... .| | 9,647,573 | 9,713,234 9,794,619 9,916,077 pegeaaes ie 
Advances in London......... 353 350 351 352 | 573 | Deposits ......... veseeeceees| By444,175 | 3,320,665 | 3,069,903 | 2,568,572 | 1,972,733 EG 
Cash, &c.,a8 other banks in | Other liabilities ............ | 2,178,647 | 2,167,453 | 2,301,872 | 2.276.862 | 2.596.260 ; EP 
ll Tlinsteapemenannes 125 126 %$ | m | 9 Dee naa ' 























(000’s omitted.) NATIONAL BANK OF aero — AND SLOVENES. | . 
; Positi tted. % 
aoe 50, | igaa, | 45 — 50, — | sae os loi Aug. 22, Aug. 15, Aug. 8, July 3], | Aug. 22, f fat) 
922, | yo, | 
Asserts. x = &e ke 1923. | _ 1982, 1922. 1922. | 1941. ; 
OND sccccssosccccccccocecs 3,359 | A362 | 3,358 3,364 | 1,571 AssETs, Dinas. oa > ~ | Dinars. ' =e 
Government securities ...... 1 36,644 | Se 1 OR ccecerteneee 63,68 75,329 ; . 
oak ILITIES, — — —— Other coin none notes | aan a a ins 20,274 ' ; 
siroulation eeteee 28,334 | = 31,205 j 400 oreign c eeeeee } a , } 339,369 2 #4 ral 
Government deposits ...... 4,216. 088 3,668 2.322 | esis Bills ......+-seeee0e+| 1,057,330 989,841 941,222 893,510 | 228,777 ‘ 4 / 
Oiherdeposite ............ 12632 | 12,401 | 12,240 | 12,831 | 2,660 | Govt. advances..:... 4,537,073 4,537,073 4,587,058 4572058 4,252,559 Lie : 
7 ap tathority of the Egyptian Government British Treasury Bills were deposited Notes in cenieiien..| -| 4,984,143 4,955,739 | 4,911,115 4,868,701 4,085,984 i ; 4 ee. 
a State credits .... Ss5.c02 “535902 S35.888 ate 371,688 ' is ee 
BANK OF FINLAND. Depestts .....c.ce-- 709,128 549,799 |__ 625,849 621,029 | _ 368.6 ‘er : eet 
(000’s omitted.) tis : . 
_— - Aug. 15, Aug. 8, | July 31, | Aug. 15, | Position ae a 7 ; i 
an, | 19m | 1 ial. 'May50,1914 "SERS! Ge SP GPa Oe ; ey. 
Gola Asserts, F. mk. F.mk. | F.mk. F. mk i? is. ; é. = Ot ay ee i FI 
Balance abroad and foreien 42,625 42,625 42,625 42,626 j 35,091 aS “es as us a8 as 25 : 4 $ 
a wees 112424 137,675 | 122,509 373,231, (90,379 <a | gm | 7 | a | 8 i 
anand Foreign Govern 707,890 707,896 | 708,553 896,938 | 21.826 os aaa daca it at ae Ee wa ae ae 7 
ee eeerere | y uced ; a oH 
saan ne s*teeeee, 805,896 — T6689 | 361,252 105,151 | eS ei eeeeeence 54% Jay 15 Pigviea: is ie lee is ‘ 
Soves in circulation Market rates of discount — ee pe is i cE 
seeeeees| 1,321,122 1,337,563 | 1,340,382 | 1,343,760 123,941 ; > a 2 28 2c % 2 2 2 Fy 
Deets ny Mad “Es | SNS | SSD |S |" ale banka dan ae ban Sof 2b oF f 
4 months’ do........+++ : 2x5 4 2 25; xe 28 ; ly & 28 ‘ ] 
BANK OF PORTUGAL. 6 months’ 40....-.-...0eece0e4 2h § 2h 2es so 2h 2 2h 9 29 ped ii 
, (000's omitted.) Si sonssereemevewersd co 1 O = - . : 
Oa iapaaaleeicteaicnic a a ta nrnibianinmeesition ao la 2 i z 
June 21, | June 14, June 7, May 51, June 23, aes Day 0 day ....ccroeererer- if 2 4 : : : : : if : if 2 1 2 - 
hee 19027 | te” | tam” saa.” aaa. Natiowancen? Banka] : 
Coin and bull: Escudos, | Eseudos. | Escudos. Escudos. _Escudos. iscount houses at call ........ l 1 1 1 1 
Ot which gold one om a ao TETID | _A0 BOUED --ccnrsvcnerecseoseccecesel Mf! I it | ig lag [aa Lag 
— ee ; 1 san 3,544 3,894 4,092 2,865 } Additional to those offered by tender in the preceding week. : 
Go tees 135,774 139,955 141,724 119,300 : 
a — jonas. 700,099 700,099 700,099 680,099 588,111 Comparison with the previous weeks :— 
Depority uation 808,413 | 811,724 807,020 | 796,627 648,037 : 
De , 
SPA 4TI29 | 450454 51,906 52,498 53,167 ed | Bank Bills. Trade Bills, i 7 
5° 
POLISH NATIONAL BANK. i 3 Months. 4 Months. 6 Months. hs. § Months. 4 Monthe.'6 Months. 
etetieeresews (000’s omitted.) | | % | % % | % %  & 
Aug. 20, | June Ma May 20, Aug. 31, 1922, | 
AE eee ee | 
1 li 0 vances 
Gog, Assure, Marks, Marks. Marks, Marks. Marks. W.cccee 2h | 2 2 2 i> 12 iP, 
31,535 30,824, 30,121) 28,879 = 19,200 | July Trews. 2 |? 43 Hid el Ol OS } 
wm —_ Ra 43,916 40,890 Wavevees 142 1 fi, ti Pl af ; 14a 
am sees 22 lsh 35 Jgitesis 23 anne ee) 1,392.265 173300 Bc lik jag | ea SO OS 3.3 
Priva wt? the Govt....--"  a7a'son'eon HAS aE 158,000,000 | Aug. 4....+- if 2 am | Oe 2 i ae 313 
oans and disco omens ll 1h 2 | 2% 12 26 i @ 3 (3 
Sorta crea — “casanora eOszns0 a 18...0.- 15 2 | 28 28 2% 13 3 t ; 
Hation........ 351,343,208) 46/276,001,108 267,096,561 133,734 coocee| 152 | 2 24 2} | 3 3 3 a 
seResserbcecee, tees 611296, 256, 60,0506 ma ware 9 SLRSEAzT $4 48/600 Sept. Liseseel $22 12m 41% 213 " : zy 
mf 
M 
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IRISH BANKS BATE, 


Presen Previous 
Rate. Date Rate, Date 
% Changed. m. Changed. 
Discount cccccseccoe 4 ee duly 13, 1922 .. 4h ee June 15, 1922. 


Deposit secccccecces 14 -- June 15, 1922 .. 2 ee Feb. 16, 1922. 


OVERSEAS BANK RATES. 
-— Bank Rate —— “on Bank Rate—— 








Changed. ° 
Amsterdam .... July 18,1922 .. é May 31,1922 .. 3 
Athens ........ May 15,1920 .. & Mar. 11,1922 .. 5 
Berlin .......... Aug. 28,1922 .. 7 Apr. 27,1922 .. 5 
Brussels........ June 81922 .. 4 July 11,1922 .. 5d 
Bucharest ...... Sept. 4, 1920 .. 6 June 14,1919 .. 64 
Calcutta........ July 5,1922 .. 4 Stockholm ..... - duly 1,1922 .. % 
Christiania .... Aug. 17,1922 .. 5 Swies Bank 
agen .... Apr. 25,1922 .. 5 places Aug. 17,1922 .. 3 

H ED seco ov. 81920 .. 9 yo Nov. 18,1919 .. 8 
Dns cercses Bept. 35,1920 .. 7 Vienna . - Nov. 29,1921 .. 7 
New York Fede- Warsaw ........ Sep., 1921 ..00.- 7 

ral Reserve .. June21,1922 .. 4 | 

RATES OF EXCHANGE. 
London on Usance Par. — a a 








Paris ........ francs to £1 T.T.  25°22§ 47° 80-90 58 * 60-65 57 * 37-42 





Berlin ........ marks to £1 T.T. 243 326-329 8100—8400 5606—5800 
Vienne -. krone to £1 T.T 2402 300-5150 400000 32030C-352000 
Prague ...... krone to £1 T.T. 2402 308-313 125—128 1%—138 
Warsaw ...... P.marksto Zl T.T, 20°43 10200—10500 40000 38000-40000 
Bukarest .... lei to £1 T.T, 224 «318-323 530—570 600—625 
Budapest .... kr. to £) T.T, 1400—1500 | 7500 7500 
Constantinople pastes to£ T.T, 560 —580 760—T775 70—T50 
Bofia.......... lewas to £1 2.2, 430 —460 750—800 770—830 


Belgrade. ..... dinas to £1 ea 


Christiania .. kroner to £1 2. 

Btockhoim .. kroner to £1] 7.7. 

.. kroner to £] T.T, 

ors .. F.marksto£l, T.T, 
rachmetoé)] 


Greece ......4 | Be, 65 * 75-66°25) 142—147 157—162 
I ecvecesee. lire to £) T.T, 83—834 1023—1023 101g—1013 

.- (francs to £1 2.7, -46 

eocved to £1 | T.T, 28 * 75-80 


Boone iyi Sane |etaad aya | Saws daa 
yres . pence to peso 2, z— 

Rio de Janeiro pence to mils./90 days - j m , 
Montevideo .. pence to peso) T.T. aii_-424 423-434 424—43 
Valparaiso .. to#Zl (90 da +38—20 80 


Pe. sepacccel .to Per.£1\90 days 
Calcutta v 


+++. (ster, to rupee; T.T, 


12% prem.) ™, | 
ls 44d-1s 5d) ls 344-24 | 
Bombay ...... ster. to rupee| TT, ls 4gd-ls5d, 1s 3/%,4- 


PES Egese 
e ees 38 
sete ° =f 





| 

Madras ...... ster. to ru T.7. 1s 4gd-1s 54) ls 344d- 
Hong Kong ..'ster. to T.T, 2s 8d-2s 834 28 Gad-6gd | 2s 
Shanghai ....ster.totael | T.T, | 3a 7d-B4d | 3 5d- | 38 53d-5 
Paeebere --o-ietan. > dollar 7. 2s 3 re - et | » : oi 

+. (eter, to yen Be 2s - 8 -l 
Manila nrosee lions to tales T.T. | +28 64d 2s 2a | 282 
Merico ......|pence to dols.| T.T. +34d 2sd—28a | 25a—28a 


t Rate for previous day 
CURRENT RATES IN NEW YORK. 


The Irving National Bank of New York cable the following 
money and exchange rates in New York :— 


Sept. 1, Aug.4, Aug. 12, Aug. 17, Aug. 24, Aug.31> 
1921, 1922. 1922, 1922, 1922, 1922, 
% ; ; 





% % % % % 
I iiiicnnedanewanis oS i « So ae ee ee ee oe 
Time money(90 days’mixed coll) 5: .. > os et os Ee oo (EE 6c OME 
Bank acceptances :— -——-——_——_Selling Rates. ~ 
Members—eligible, 90days 5% .. so” os ae fe 
Non-mem.—eligible,90 days 54 . - 3 ae 3 . a 33 
ble, 9 days ........ pe ae os a a 
alaccept,90days .. 6 .. 4 .. 4 .. 4 .. 4 2. 4& 


RATES OF EXCHANGE. 














| 
cate Par Sept.1, Aug. 17, Aug. 24, Aug. 31, 
eae | Level. 192i. 1922. 1922, 1922. 
London— | | | | 
60 days ........ | ( 37018 44650 445 | 44325 
Oable..........} Dollars for £1 | 4°8666 j 37450 4944875 44°475 | 4-46 
Cheques ......} | 37387 44850 4°9725 44575 
Paris ......cheques|Cents forlfranc | 1930 787 79450 7°71 76150 
Brussels » |Centsforlfranc § 1930 765 75450 741 | 722 
Centsforlfranc (| 1930 | 1716 1910 | 1907 | 1902 
fount for 1 lire | 1930 45650 45450 441 | 43350 
Centsforl mark § 2383 11675 = ©0°0925 0°053125 
ah | 2028 | O18 = Cw |, tt 
its for 1 peseta 1930 | 1510 | 15°56 =| 15°59 =| 1551 
Cents for l guilder | 40195 | 3192 3900 | 3907 (3901 


(Cents for 1 kroner | 2680 |/1365 1742 1218 1667 


| ae. 
(Cents for 1 drachma| 1930 5°70 320 | 322 | 285 

100 | 9875 999375 99-9875 99-99 
‘Cents for 1 yen 4985 | 4840 4775 9 47°75 | 47°80 
\Cents for H. Kong $| .. | 5075 5795 | 67°90 (57°70 
(Cents for1Shng.tael| .. | 69125 77°50 | 7750 |7760 
» (Cents for 1 rupee >. 26125 2915 | 29°09 
w (Gold pesos for $100 | 10565 (14600 12110 12210 | 
» (Cente for 1 milreis 32°42 1200 «1335 «=| (1325 «|| 13-25 
» |Centsforlpeso | 2060 | 1050 1275 | 1350 | 1450 


CENTRAL AMERICAN EXCHANGE RATES. 


The Commercial Bank of Spanish America, Limited, quotes 
the following rates of exchange :— 


: 
& 
g 
: 








Country, } ‘ParValue. Usance, Year,1922. Rate, 
Bouador .............8ucresto 41 ....) 1000 (Sight London| Aug. 26| 19-60 
v seseceeeee BOlivares to £1...) 2525 . | Aug. 25| 24-75 
Colombia (Bogota) .. Dollars to £20 |. 100 4 han 29 98°25 
Ban afte, 22s 2ss7+* Condobas to £2 «| = 48665 poe July 22 460 

seeeeee(Colones to £1....| 973 = Aug. | 935 
Guatemala .......... Pesos to £1 ...... 90°23 " Aug. 26 | 26300 
Costa Rica.......... to £l....) 10°45 2 Aug. 4) 1950 
Slbcheccccscente toBoliviano| 1920 = July 22 154 










(September 2. 1929, 


CONTINENTAL RATES OF EXCHANGE oN GERMANY 
Level. abel” ae Ug. 24, Ang 


Florins to 100 marks 59°26 367 0-245 











-| France to 100 marks, 12345 6°75 04925! 9-05 Oidg 
| 651 0435 O7018 nm " 
Kroner to 100 marks 88°88 5°35 oO 356 pot, | pe 
Pcie tae ee 0°54] > Yee oun 
LATVIAN EXCHANGE RATES 
Latvian June 15, 1922. June 30, 1922. 15, 1922, 
Riga on— Roubles for}... |—— — —— — 
| Buying. Selling. Buying.) Selling B ying. Be lon 
London..........+. Al | 238] 2158) 1s) 113% lls no 
New York ........| $1 2523) ‘958 | ‘2524, ‘25g, ’o-, MS 
Paris ......se0000-.| lOOfrs. | 2225) 2275 2100 21:0 oor, 
Brussels ....... es) 100frs. | 2,075| 2125) 2000) 2050 j'a 
Switzerland........| 100frs. | 4825 | 4925 4800 490 jen, 2S 
Stockholm ........ 100 kr. 6600} 6,700, 6525 | 6625 éiay poe 
Copenhagen ...... 100 kr. 5550 | 5650) 5425; 5595 seis pe 
Christiania ........ 100 kr. | 4,350/ 4,450, 4100 4200 4200 gy 
Prague ...... ecooee| RMOkr. 487 | 497 © 483 433 576 ro 
Amsterdam........ 100 hf. 9,925 | 10,075 9,750 9,900 9925 lO” 
Berlin ....... eee} 100 rmk. 7% = 83 65 710 als 
Helsingfors ...... | 100 fmk. 541) 551 577 587 527. gm 
ee 100 emk. %| 8) 4% 8l % 
EY ckinhansis | 100pmk. at 7 é : 


ee 


SOUTH AFRICAN EXCHANGE RATES. 
The South African Banks quote the following ra tes :— 


Union of South Africa. | Union of South Afries, 

















_ en AS, | __ Fem Mey 8 
London on South Africa. | South Africa on Londen, 
| Buying. Belling. | Buying, Selling, 
viineiiliadl satel eis Tact (a) 
£7, Ee “* 1 % prem. l % dis. % dis, 
Demand eeereee esel par 1 Prem 1 % ” 8% wit * 
SO days ..... a ' % dis. *%1 2 2 ” 1% ,, 
60 days eeeee . 1 o * prem. " 





1 
GO ARYE ceceseserecneees ” * 8% prem. % 18% ,, 
SS » | *#% prem. 6% + : 


* Plus ad valorem stamp duty. _ (a) No discount silowed on sales ol T.1s a 
. P demand drafts under £100. — 


OVERSEAS DOMINIONS RATES 
CoMMONWEALTH OF AUSTRALIA AND DoMINION or New Zearanp. 








London on Australia and Australia and New Zealand 
New Zealand. on London 
Buying. Belling. Buying. Selling, io 





Aus- | New Aus- | New Aus- New  Aus- New 
| sralia, Zeal'nd. tralia, |Zeal’nd. tralia, Zeal'nd, tralia. Zealnd, 








T.T, sitiinianedl ** * * “* | ** | ‘* * 
8 wccccccces| ** | * | * ** * } . ** ** 
en 100g | 100g 958 1005 1004 


Ondemand..... 97 97 99 993 10058 1004 
= ae onbedal or | a = = = a 1004 i 
aere 2. se | ce | i ae | 973 | 
190 daye ..----) -- | .. | + | o | : 
INDIAN TREASURY BILLS. 

March 31, Aug. 26 

1922. 1922, 

Rs. Rs. 


Outstanding with public* ........ 54,01,65,000 .... 41 93,90,000 
In paper currency reserve........++ 57,89,00,000 .... 56,89,00,00 





Total .....scececsecesseee 111,90,65,000 .... 38,82,90,000 
* Sales were discontinued on June 6th. 
India Office, August 30, 1922. 


BULLION. 

The gold movements to or from the Bank of England are 0 
longer announced. For the week ended August 30, 1922, the 
stock of coin and bullion shows a decrease of {06,132 com 
pared with the previous return. 


IMPORTS AND EXPORTS OF GOLD. 





Geld Imported into the United Gold Exported from the L nited 
Kingdom. Kingdom. 
Week West 
Countries from which | Ended | Countries to which a A 
Consigned. August 30, Exported, 1 
|; i932. | 
| lL ee 
i 
British South Africa........ oe] 813,104 ||Norway ........00.0c00-e0ee - 
British West Africa .......... | 6,807 |\Italy..........sse0--es ees str iss 
0 eS eee | 1,922 | British India .......-- en 00 
ES ES Oe 439 Straits Settlements ......--+- "7 
| eee 7,500 | Other Countries ......----++* . 
Other Countries .............. 3,712 | . sana cee 
Total value of imports of ——___—|_ Total declared value 0° e* saa 
~ | ecteepaqqene 833,491 || ports registered inthe week Pe 


rst 


Messrs Samuel Montagu and Co. write, on August 3! 
follows :— 


GOLD. 
hee? 


A fair amount of gold has been on offer, and has 
absorbed on account of India and the United States je 
Gold valued at $4,280,000 has been received in New — oat 
London. Although in the middle ages Bohemia % . re the 
for its gold mines, the working is at present restricte 


on 1922 a 


’ 
«oid mine at R 
®-ammes of go 
acted. The a 
; the fc low ing 


1913...+-- 
1921....+- 
1922 (up t 


In spite of cer 
ss Tt 


has a promising 


is handicapped 
Wages and the 
mine have incre 
been asked for 
ecreased by 1, 
fromm 2.50 crow 
present employs 


The market | 
bears and specu 
has not been a 
been scanty. } 
bas not been ke 
India has been 
mint report for 
for 1919 and 192 
ae probably 
guthority that 1 
kos, OF 321,5¢ 
that follow that 
Indian currency 
each week. TI 
what below the 
The ratio betw 
was then 46.5 | 
August 22nd la 
giver reserve al 
ent., and there 
reserve on the | 


Notes in circulati 
Silver coin and bi 
Bilver coin and bi 
Gold coin and bu! 
Gold coin and bu 
Seourities (Indiar 
Securities (Britis! 
The silver coina 
t 3 lacs of ru 
consisted of a 
collars, and 4, 
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—. 


1922, 


oo 
4 
a 


« 
se. 2 = 
7, oO mw te 


| SSBex 
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| oe 
I's 
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Ty 


vd , . 
Lloyds Bank 


. how Open a 

‘agement o 
t) ne Colonia 
~sTutu, in Nig. 
2atclays Ba 
ni AY, Septer 
= der the cont 
; stiniog bran. 
tch at the | 


September 2, 1922. | 


t Roudny. On an average the ore contains 10.5 





guid . gold per ton, about So per cent. of which is €X- 
y "The annual output of ore and pure gold is illustrated 
eractec. ; - e 
‘ follo os hg re _—_ 
»y the following Hguree Output of 
Pure Gold. Output of Ore. 
Kilogrammes. Tons. 
eeeeeeeeeereeee eerereeee 35,994 
 amaancaiice anes Teena « — 
1922 (up to May 3lst) eeeeeeee 111°5 eeeeeeee 13,035 


. evite of certain difficulties, experts predict that the mine 
In pe enising future. At present, however, the undertaking 
A ndicapped naturally by the high cost of production. 
Wages and the cost of materials necessary for working the 
wine have increased to such an extent that the Government has 
wen asked for a grant in aid. (The prices of timber have 
sopegsed by 1,194 per cent., benzine by 2,971 per cent., coal 
from 2.50 crowns to 54.50 crowns, &c.) The undertaking at 
oesent employs over 400 people. 
SILYER. 
The market has been quiet; support has come mostly from 
bears and speculative quarters connected with China. America 
has not been a seller, and supplies from the Continent have 
been scanty. Had offerings been larger, the demand—which 
bas not been keen-—would not have sufficed to hold up prices. 
india has been more inclined to sell than to buy. The U.S. 
mint report for 1921 specifies the production of silver in France 
or lorg and 1920 aS 12,000 Ounces in each case. These figures 
ae probably conjectural. We have heard on excellent 
wthority that the actual output each year was about 10,000 
ules, or 321,500 ounces. It will be seen from the statistics 
that follow that coined silver is still flowing strongly into the 
Indian currency chests. Fresh record holdings are being shown 
exh week. The amount of notes in circulation is still some- 
what below the record total of 18,691 lacs on January 15, 1920. 
The ratio between the note circulation and metallic reserve 
vas then 46.5 per cent., as compared with 61.2 per cent. on 
August 22nd last. The ratio between the note circulation and 
siver reserve alone on the latter mentioned date was 47.9 per 
ent., and therefore larger than the ratio of the whole metallic 
reserve on the earlier date. 
Inpian CurRENCY Returns, 


(In Lacs of Rupees.) 
Aug. 7, Aug.15, Aug. 22, 
1922. 1922. 1922. 


Notesin circulation .....eeeee0. 18,061 


Gilvercoin and bullion in India .. 8,525 .. 8,627 .. 8,709 
Silver coin and bullion out of India ee ° 


Gold coin and bullionin India.... 432 .. 2,432 .. 2,432 
Gold coin and bullion out of India swt. ee ee 
Securities (Indian Government) .. 6,519 .. 6521 .. 6,473 
Securities (British Government) .. §85 .. 885 .. 584 
The silver coinage during the week ending 22nd inst. amounted 
"3 lacs of rupees. The stock in Shanghai on the 26th inst. 
Cnsisted of about 40,300,000 ounces in sycee, 33,000,000 
ars, and 4,840 silver bars, as compared with 39,800,000 
_Jnees In sycee, 33,000,000 dollars, and 5,360 silver bars on 
e igth inst. The Shanghai exchange is quoted at 3s 4%d the 
wl. Statistics for the month of August are appended :— 

Bar SILVER. 


es 18165 .. 18,198 


Per Ounce Standard. Bar Gorn. 
Cash Two Months’ Per Ounce 
Delivery. Delivery. Fine. 
Highaet wot d 8 d 
7 hest price jane 35} ouneea ts 35} a 
oo ere ; 346 naw —- ora 
Po ws sawsee >. ee EE sasuke 92 41 


The ori GOLD AND SILYER PRICES. 
laine Price of gold and cash and forward prices of bar silver 
—ts this week and in previous years are as below :— 

















Gold, | Silver. | Silver. 
1, per =| Cash | Forward,| Date, | Cash, 
Ounce. Per Per | Per 
iat | Ounce. | Ounce, | Ounce. 
7" s d d da | @ 
ee 92 2 | 354 35} Sept. 8, 1916 324 
mo 682 3 | 8 354 7, 1917) 49 
bi 92 7 | 352 354 7, 1918) set 
a = 4 | 35% 354 5, 1919, 58 
ee Oe 35 3, 1920, 59 
— i :' & 5 354 354 2, 1921} 38} 
Lies ines, NOTICES. 
“5 ANK, | 


is now open ; ‘mited, announce that a branch of the bank 
Manage ment of Me Coatsworth road, Gateshead, under the 
The Colonial Be J. W. Dick, of the Gateshead branch. 
Surutu, in Nigeri om announce the opening of a branch at 
>. des .* a. 

: irclays Bank 


riday, Septemb. Limited, announce that they will open on 
under th, _ yf Est, a new sub-branch at Trawsfynydd, 


€ 
¢stiniog io. Mr I. Milwyn Morgan, manager Blaenau 


Sranch at ; also on Monday, September 4th, a new sub- 
{Mry. sg oguare, Dinas Powis, Glam., under the control 
rtson, manager, 112 St Mary street, Cardiff, 
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branch. A new sub-branch will be opened on Tuesday, 
September 5th, at St Athan, under the control of Mr D. F. 
Parry, manager Cowbridge branch. 

The London Joint City and Midland Bank announce the 
opening of new branches at 259 High road, South Tottenham, 
in Market place, Wymondham. Norfolk, and in South Brent, 
Devon. 

The National Provincial and Union Bank of England, 
Limited, announce that branches of the bank are now open at 
143 High street, Guildford, under the management of Mr A. 
M. Bexfield, and at 117-119 Kettering road, Northampton. 

The Guaranty Trust Company, of New York, znnounces that 
it has transferred the business of its Constantinople office to the 
lonian Bank, Limited, of London, taking effect October 1, 1922. 
This action is taken on account of the lack of development of 
important American business in the Near East. 


Reports and Motices. 


The Royal Exchange Assurance announce that Mr C. J. Mackenzie 
Grieve has been appointed manager of the trustee and executor 
department, in place of Mr T. F. Anderson, F.1.A., F.F.A., whose 
appointment as actuary has already been announced. Mr B. D. 
Cumming has been appointed assistant manager of the trustee and 
executor department. 








GOVERNMENT STOCKS, &c. 

3 PER CENT. DIPLOMATIC DEBT OF VENEZUELA, 1905.—The 
Council of Foreign Bondholders notify the receipt of a sight draft for 
£4,390 15s 44d, being the moiety of the second fortnightly instalment 
of the Debt Service payable to the Council in respect of the half-year 
ending December 31, 1922. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the Inter- 
national Financial Commission at Athens, with regard to the revenues 
assigned under the Law of Control for the service of the Greek Debt 
from January 1 to June 30 (new style, January 14 to July 13), 
1922 :— 


| ' 
Monopolies, To- 
bacco, Stamps, 

| Stamped Paper, 
Naxos Emery. 


Pireus Customs. 














Drachme. Drachme. 
Gross receipts, June, 1922 ..... ia 8,155,009.90 | 9,394,000.00 
Do a. . See 6,118,350.72 3,861,111.60 
Estimated receipts for six months 
(Law of Control)............ 14,450,000.00 5,350,000.00 
Actual receipts for 1922, six 
Os nd ceemeeadswn cee 40,671,239.15 | 60,573,776.15 
Actual receipts for 1921, six 
months ......- iss OR Me ca cirbie 33,605,095.37 |  25,694,264.80 





Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and naxos emery, 49 per cent. is 
applied towards increasing the minimum rates of interest and sinking 
fund on the External Gold Loans of 1881 to 1893. The products of 
the sales of naxos emery have been paid in paper drachmz since 
August, 1920. In the case of the Pirzeus Customs the receipts in gold 
are included in the above statement at par. From January 1, 1922, 
import duties have been collected in paper drachmz, and since March 
8, 1922, the conversion has been based on the price of the £ 
sterling. 

ROUMANIAN 43 PER CENT. LOAN, 1913.—We are authorised by the 
Roumanian Legation to state that the sinking fund on the above loan 
in respect of those bonds in the possession of British subjects since 
August 1, 1914, upon which the coupon service has been resumed, will 
again shortly become operative. We are further authorised to state 
that the service of this loan will, from October rst next, be secured 
pari passu with the 4 per cent. Consolidated Loan of 1922 and other 
funded external loans, present or future, on the surplus of the export 
taxes, subject to priority of the 4 per cent. External Loan of 1922, 
authorised for an amount of £2,500,000. 

MISCELLANEOUS. 

THOMAS DE LA RUE AND CO, LIMITED, CONVERTIBLE 8 PER 
CENT. MORTGAGE DEBENTURE STOCK.—We are informed that the 
company posted to the stockholders on Thursday, the 24th ult., 
particulars of the offer of £400,000 debenture stock, under which offer 
the existing holders have the right to take up at {100 per cent. an 
amount of stock up to one-half of their present holding, which right 
they can either exercise or renounce in favour of another person. 

AMERICAN TELEPHONE AND TELEGRAPH.—The American Tele- 
phone and Telegraph Company have authorised issue of new stock to 
stockholders of record September 8th, one share new stock at par for 
each five shares outstanding. Payment in instalmenis of $20 due 
November 1, 1922; $40 due March 1, 1923; and $40 due July 1, 1923. 
Interest at 6 per cent. will be allowed on instalments payments from 
their due dates to July 1, 1923, date of issuance of stock. Subscrip- 
tion may be paid in full November 1, 1922, or payment may be com- 
pleted on date of second instalment, March 1, 1923 ; in these cases the 
excess amount which the company pay in dividends at rate of 9 per 
cent. to July 1, 1923, over interest on money at 6 percent. paid by 
that date must be paid in advance. Subscription paid in full Novem- 
ber 1, 1922, will be at the rate of $102.75; if final instalment paid 
March 1, 1923, amount then due will be $82.10. Stock so paid for 
will be issued as of its date of final payment. The company has 
declared regular quarterly dividends of $2.25 a share, payable 
January 15, April 16, and July 16, 1923, to stockholders of record 
December 20, 1922, March 16, 1923, and June 20, 1923. 
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RAILWAY AND TRAMWAY TRAFFIC RETURNS. 


RAILWAYS OF THE UNITED KINGDOM. 





‘Week Baéed Aug.26, 1922. | Aggrernce a Weeks 1922, 
Miles. 


' | Total || a | Total 
nan henien Goods, | Passen- Goods, 
| 4 &c. wae. eee &c. Re- 





ceipts. 

Fd esol Z 

Great Central ic) ....| ean = - acer 1 n7300l, ol ,200 ed 
Do Joint Lines ... 400 || 

Great Eastern (c) vooel 5 ae 158,000 


281/900 3.988.800 ,3,15%.700 1147-500 
Great Northern (c) hy 101,70C 228,100)|3,345,700'4,717,100| 8,062,800 


136-200 
Great Westernt (a) ..| 3,657 375,000, 356,000 731,000) ees |12615000) 22,485,000 
Londcn&N.-Westrn.(d), 2633 | 473,200 389,00 2823090 14280000| 27,103,000 








Lon. & South-Western, ‘e 155,100’ 55, 400) 210,500. 14,529,200 1,964,900) 6,494,100 
Lon. Brighton &8.C. (c)) 125,471 25,988 151 459), |3,230,553 966,474) 4,197,027 
Maryport & Carlisle le 1,326 1,924, 3.250) 40,874, 62,826) 103,700 
Metropolitan (c) eed 32,971 3,167, 36,138)/1,128,964 119.420) 1,248,384 
Midland jc) ........ = W1,000) 503,000 10789000| 16,873,000 
Midiand & 8. W. Jne.. 1,968 1,491 3,459|} 51,163) 49,131) 100,294 
North-Eastern (c) ... 170,800 222,400 393,200)4,481,6008,397,700) 12,789,300 
North London ....../ 4,836 8,628 13,464) 164,5 
South-E. & Chatham) 176,600 47,900) $34,500/4,601,/600 1,447,700 a 
{ i 
Underground E.R. (c) .| ee oe + 5.3% } a oe ~ 385,796 
Lon.&8ub.Group(c)..| .. a om een wo : {aor 
Caledonian .......... 81,300 100,100 181,400) 2,460,500 3,320, 100, 5,780,600 
G and §.-W. (>), in 35,000 40,000! 75,000} 1,081,800 1,243,800: 600 
Gt. of Scotland (c). 5344; 12,880 8,240 21,120}, 324,170, 312,000 636,170 
Highland Dl sssavaseed 492ia | 19,228 10,165 29,393), 404,402, 348,267) 752,669 
North British (c)...... | 1,3773| 82,300 117,100; 199, 12,233,200 3,954,600 6,187,800 
Belfast and County, 
DOG (Bh. oc ccccce. 80 61 1,256 7,7€7|| 182,931 45,844 228,775 


Dublin and 8.-East. (b)| 160 7,566 3,392 10,958}) 197,918 118,516 316,434 
Midiand Gt. West. (b)i 538 9.960 15,221 25,181|' 320,662) 478,352 799,014 


(a) Including 10 miles temporarily closed. (b) Week ended August 25, 1922. 
eo Week ended August 26, 1922, (d) Including receipts from Amalgamated Lines. 





OVERSEAS RAILWAY RECEIPTS. 


-* | Gross Receipts OT teeta | 
3 | is | Total Gross 
Name. Period. = zs Week o ‘Month. Receipts. 
| s = | ee 
| 5 1922, +or— | 1922, + or— 
it Neti lieeleden | Ul | Re | Be 


Assam Bengal ...... 1Tweeks July 29 1,043 | 2,25,647 +1,46.368| 39,32,753) + 19,00,470 
Barsi Lt. Ry........ \8weeks Aug. 5 118! '26.100/+ ' 6,500] — 7,35,100|+ 2.42300 
Bengal & N. Western ISweeks Suly 22 ott | 1504-260 + 17,194] 108,97,667| + 13.21.487 
agpur ... weeks + 52,000) 2,33,13,894)| + 22,12,308 
Bomber, Bar &C.L..'2l weeks Aug. 26 2871 | 18'09,000) +1,21,000) 4, 70.96,000' SroLno 





+ 52,01,000 

peeneshecese l7?weeke +342 | 5,68,977\— 33,824) 1,19,17,502) + 20,18,526 

Delt ‘Umbaliakaike 20weeks i > | 83,000\— 15,837 19,94:762 — 1,48,696 
e Be cosoness ae = re | | soereel 1,20,000} 6,13,21, 000! — 9,88,000 

ndian 8 2lweeks 000 —1,56.000! 5,52,73,770' + 21,46,041 
Madras & 8. Mahr... 18weeke 5 3,028 | - Hy 


12,50,000)+ 87,284) 2,64,56,924| + 24,55,252 
Robilk’d & Kumaor l6weeker 22, «+259 | 49,669 — 1Siei| “ogee * 48,644 
Do Lucknw-Breill) l6weeks . 302 61,092 — 2'756! 12,85,107 + 37.014 
Bouth Indian ...... 18weeks 


1,852 8,87,207) + an 312) 1,74,5: 0) + 22,87,637 
Bthn. Punjab(month | 1 mth April30 717 | — _ aa — 2s ” 
Argentine (3). (a). - a & £ 
Sautian iene...) Seebel | am — ey 
ne pee weeks 640) + 648 19. — 
B. A. and Pacific... ‘| 8weeks 26 3,428 ion son 


B, A, Gt, Southern ..| 8weeks, 26 3,947 | 130)000)— 13,000} 1,141,000|— 117,000 








| 
| 
Net | 22 +l 241,000'+ 107 
B, A, Western ......| 8weeks 26 | 6s, - iene 520,00) ~ 100,000 
et | 13,000/+ 1,000} 129,000\+ 18,000 
Buenos Ayres Cent |12 mths June30, 190! 43.180, 6,678 547,041 11,081 
Central Argentine ..| 8Sweeks Aug. 26 3,305 | 190,000) .. | 1 |+ 31,000 
Cordoba Central....| 8weeks 26, 1,205 | + 1,600}  §39,700|\— 22,000 
Entre Rios ........| 8weeks| 26' 811! 16,800|— 5/4001 133,700\— 33,300 
praefazilian (0). | 7 mthe\July 31 ‘Ms 45,750 
utherr mths July ee 8 50\— 10,250! 291,500— 400 
Gt. West. of Brazil.. 34week: Aug. 26 1,005 8,500— 1,900}  428,400— ie 
Idina ........ 34weeks 261,831 37,0364 1,491) 948,091 — 169,512 
O seceeeees. S4woeks 27 1538, 26,765 — 7,787 485.— 53,533 


Btate of Bahia, 5.W 3 mtbs July 31 +62 Me 86,000 + 
gareinpsoe eer hee 838 | 
BtO ...... $\ Aung. 27 22,785'+ 6,96! 
Arauco .........++-| Lmnth Mar.30. 12,000 — 500! se - 
Nitrate e weeks)... 32week+ Aug. 15) 22,166) + or ee — 123,267 
Peruvian Corp. ..... 1 mntb July 31 1,059 91158,100) + - oe 
eovccescocccce-| | | mntk 31-172 \(b) 12,090) + 2317 


inet 
$f 
: 


690,550-— 86,135 


Sot 





Cuban, 

; ‘Gross $1102,974)— 7,020,807 —3,080,221 
Cuba Railroad ...... (8 mnths Feb. 2 Net |" g474,495| + 18,578) 1,412,662 + 1,404,529 
Havana Central ... | Swoeks| Aug. OES an 9,247, — 74,568 — 15,453 
United of Havana... +} 2€ 1,210 46,794|— 9,629 392,018 — 90,883 

Uraquayan. j | 

Oentral Uruguay... 8week:) 2 873 16,674\— 3,249/ 158,219— 18,734 
C, Urug, (East Ext)..| 8week: 2 Sil | — 675) 32,365— 2,347 
CG, Urug. (North Ext.) 8week:' 26 185 | 1816\— 64 17,108 — 3,497 
CO. Urug. (West _ 8weeks| 211 1,559\— 185) 14,50¢4— 1,545 
Midiand U .-| Lmnth|July 31 319} 1638314 3084, ts 
North-West peguns 1 mth 31 3 5,358\— 37) ° 
Oraguay ee eee) 1 mth 31) 73 2,149 + 4 ee 


Alcey and Gandia’. Aweeks Aug.26) 33 Pe 17,050+ 4,050  658,350+ 121,450 
BUIDRO «.+4+se0e0000- 7 — July 31) 15 7 ‘ 


360— 6,066 
woe senetaee 7m 31) 1% 7,800— 2,395 65l111— 7,211 
Oolombian’ ii ai. Bly. \L0 mths Oct. 31) 86 17,2440— 1,340, 1933914 3,531 
Costa eer eeeee (12 mths Juneso) 183 20,852 — 3,025) 257,053 —_ 36,621 
Dorado Extension ..| 7 mths July 31; 70 14,500— 9,500) 77,25C — 54,500 
Dorado Ropewy. Ext. 7 mths 31; 4 7,000 + 1,000 3,750 + 6,000 
ae ta .... l6weeks Ang. 1¢) 5594 7,796 — 2,786) 105,43— 16,612 
Gt thn. of \S2weeks 12; 104 Ps 83,927 + 37,242) 2,459,195 + 847,458 
International of Gross 68,869+ 167) 541,112+ 1,064 
Central America. . iz mths July 3] Net 23,676— 1,985 217,902— 17,501 
La Guaire & Caracas, 7 mths 31} 233 11,650 + | 
Railway .. Tweeks Aug.2)) 403 $235,900 50,900 +809 
De ccccccccceeee| 6 mnthslJunes0 <0 {er § ©2008,900|—- 299,100] T.378,600)+ 505,400 
Nassjo Oscarshamn. 6 mths oe 11,371,— 1,933 674— 14 
Osoman Railway, 4weeks Ang. re 193 S592 os | - — 
eek | tome al b sAS1L'374 4 414,88)| 16,380.76 4 5,2eroe0 
mths Fe ee + i 
Puerto Cabello, &c... 7 mths July3l 3% 4,750 — | : 


. - mtbsJuly3i! .. 
San " 
Gatra and Hnelwe . mthe ai 


148,365 + 3,069) 


(a) Converted at par, (t) Converted at the current rave of exchange, 


















| 31,250 — 1,500 
Balvador........... | 8 ks b} 26,046 
Gents Fe Province) 2 ms = = woelt weed + 


: 11,750— 397.1  62390— 12,780 
++ 6 mthe Jone! 119 (@) 10.94)'— a 68 999 ae 


AMERICAN RAILROAD GROSS AND NET RECEIPTs 
This table is extracted from the Commercial and Finan. fa’ Chron icle of 














a ee ' New ¥ rk 
Milesof Road. | Gross Earnings, Net Earnings 
Date. “Increase or oe = 
| 392), 1922 | =1922, | Decrease = gz, RT ME? 
no) _| 192] J CCTeAse 
—- on . on 1%) 
ie SU oe xe . a 
Jan. .... v 235.395 | 393,892,529 — 75,303,279 57,421.69 . 
. 421) + fag 
Feb.....| 235653 236,625 | 400430580 — 477283 Tere Lose 
Mar.. 234,202 24,986 | 475,453,886 + 16,059,426 11346843 | yee 
presse | BASSB | 254955 | 416.240.237 — 15,866,810 0514945 ato 


235.333 234,931 | 447,299,150 + 4.069.751) 92'3s1 sec 
June....| 235,208 235,310 | 472,383,903 + 12,376,822 22) 109.445.113 rr 


CANADIAN RAILWAYS ee AND MONTHLY STATEMENTS, 


Receipts for Inc.or A 
Name, | Period. ‘Ending. Week or Month. Dee, Seocioas Ine, or Dee 








AlgomaCont.& or fark Reais 
udson Bay 12 mths June 30 Gross #@101,381 — 101,209, 1,156.513— 
Canadian Ntn. 53weeks Aug. 2] ee @1,058,300 — 256,155 SEI Io isu 
Canadian Ntn* 7aths July 31 Grose $3.038800 — TREN Ss 189,794 — 67913 
Canadian Pac. S3weeks Aug. 21... $3,369,000 — 126,000 100,400,000 — 10,34) ne 
CanadianPac.’ 7 mths July 31 { Grose Gaen aoe iL Sa 
Grand Trunk. . 33weeks Ang. 2) DAN e — 


a i ay a= 1 91. a 
Temiscouta . 1 mth June | Gross $31.92 2 S100,839 + 


* Net earnings before deducting taxes, + Railway and Steamship receipts, 
OTHER BRITISH OVERSEAS RAILWAYS RECEIPTS. 





| Gross Receipts | _— 


2s for Week or Total Gross 
Name. Period. z 3 —__Month. Receipts, 

| 2s 

|g | as 1922, +or— | 1922. ¢or- 
Seize and Mashona- ] ao a. ee 

OE oo. ccccccce e+. 4 mtbs Aug. 30) 810 | 110,335 + 7,822 a 

Mia. of w, Aust. .... 12 mths June30| 277 7695 — 204 128,074— 227 
New Cape Central.. 40weeks Aug. 5) 205 1,793 — 359 811974 = 51! 
Rhodesia Railwayr.. 4 mtbs 30| 1,397 150,026 — 732 


TRAMWAY WEEKLY GROSS RECEIPTS, 





2 eS Receipts for Total 
Name, Period. 5 SS ___Week. _—s_Receipas 
a (ae 1922. +or— 1922 +or- 
Anglo-Argentine .... 5iweeks|Aug.26, 329 | £79,324 — 2,039 2,857,054 + 1820 
Burnley Corporation 6weeks 26; 12 £3,418 — 3] = 
Calcutta Tramways... 54weeks 26 _ —_— 890+ 24,881 + Wie 
Chatham & District... 5sweeks 17, 15 1,834 + 135 56,388) + l 
Markets ... 55weeks 1@, .. i 446 — 26 57,64 — 10,0 
Glasgow Corporation 
Tramways ........ \2weeks, 26, 101 £41,237 — 2,067 51518 — 410 
Isle of Thanet ...... 47weeks 23; .. £3,245 - 42 50,364— asl 
Lancashire United .. Aweeks 22; 39 £3,139 -— 574 = 103,02) — 13% 
Liverpool Corpora- ; 
tion Tramways .... weeks 26, 124 £29,761 — 482 999,602+ 3% 
L.C.C, Tramways .... 22weeks 31) 160 £94,507 — 4,762 2,045.06 Wm? 
Madras Elect. (2 wks) 32weeks — | 7 7 


Pernambuco Trams. . 4weeks * £4163 + 895 120,423 
Singapore Electric .. 30weeks July 23 os $7,095 -—- 6,142, 305,271 .- 


TRAMWAY & OTHER MONTALY GROSS & NET RECEIPTS, 


Sar 
° 
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se 
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Receipts Total 
Name, Period. Ending. Present tor Month. Receipts 
Mileage ——— 
“1922. | + or— 1922, | +o 
Barcelona T 3,617,712 + 705,156 22,515,229 +4,414.38 
—— rac} 6 mthsjJune 30 {gros | 2,088,174 ee +10 
l + 17 7 + 
eat | 7 mths|July 31 {8e9"* 10700000 + 1,829}00 61,535.08 116 
Brisbane ee) 7 mths 3 e oarn. a 341,70+ MS 
Brit. Colum TOSS | = ee 
Electric, £0. . af tam 31 {Hoe | 9222659 181525 
Buenos Ayres La | i 


Croze Trams .. 1 mun | 31 6G) «457,227 + = 5,285 
Burmahb Electric, 





Trwys.& Lgbtg. 11 mths Sli we | RaSh £87 + 17,873 eo + 162 
Onge Kleo. Trams] 1 mah jane 301 {e5™ | a | Sl 

-Wstrn wal will 

Natural Gas - ac mntbs| July 3) Gross | §927,053 + 6,547 828,725 + 1b 

an ' . 

HerreriasTrms. 7 mths 30a 2,257 + 321 17,208+ % 


Catalinas Wareh. 2 mtbs 
Cities Service Co.) Year 


11,700 — 104 
3 Gross — 150,862 F359) 15884882 + x % 
3 {Nee 1,024,278 + 368,261 15,402,254 4,47" 





Cordoba Light.4c.. 3 mths June 30 Gross £26,622 + = 5,495 Ln + - 
Havana biec. eecR er 7 ee $1,087, sie : 12,001 5,459 424 Ue 
eight : Power} 5 mapas si {Nee $599,313\+ 102,737 nena + a8 
920 — ‘ . 
yy 12 mths June 30 = | £6 S13— 1,08 15859) ue 
KaigoorlieElec. } £2,636) i ll, ” 


5 mths|May 31 _ £988 + - as 
Tramways .... \ Net g13s73s1— 7.549 826,1381< ae 
Keystone Tele. .. 6 mths June 30 {Hoy | “g5sg55— 1528 Suna + F 

LaGuaira Harbr. j mth July 31 6. | A779 + = LT? 





o> ae 
ta Electric ae £6,642\+ 1,217 45, + 63 
LamaLighyPwr) | ne | w £6%,385'+ 1258 WOE ie 
and Tramwys.} © mths June 0 (Nev £20,508 + he 2pi58 gee 
i 095 _ v " 
Manila Blectrio | . onl July 3 = Tee 678 |— 18 a7 3H + us 
+ 2 4 l - 
Para Electric... § mths) 31 {Groee) Asoo t ee set 
ross Rs3 139, 300 i 
Rangoon Electric 4 eaths| June DO ‘fen \ 359,000 : 22,365 10, 86,125 : ot 
aiElectric 7 mths July 31 Mex, gl80s0+ 69% - “ae 5 
nited Electric T. | | + » 
ea 31, Gross £48,672 + So — oe 
Vera Cruz ...... 5 mths May 31, .. $54,700 — valgest 
Victoria Falls & distur “ 


Quarter! £82,559! Labour 
Transvaal. | a ae omens 1575) sio2ei- Te 
Winnipeg Electric 7 caus July 31) {See | “g97.7a7|— 21,966, 953489 


caren eeceeeETE 


5 aera receipts. 
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Tons 
Crushed. Gold Recovered. | 
ss Ss Value. Profit. 
Mi. <8 S Min. SS | Total, | 
—_—_V_—— —| > | ae Cee _— 
Gold. Tons. Tons. Oss. Ozs. Oxzs, a) & 
ptino and Bolivia ..+..- 2,030 .. as ee “fi 8,476 
London and Rhodesian.... 3,423 .. oe ee os 4,662 


renga : ere 

puirish BROKEN Hitt.— Returns for the fortnight ended August 26th :—8,502 
sons crude ore produced 1,330 tons lead concentrates, containing 835 tons lead and 
on ozs silver; also 1,190 tons zine concentrates, assaying 88 per cent. lead, 10-2 
rs silver per ton, and 44°5 per cent. zinc. ; 200 tons carbonates raised. One day 
soppace. 

CHISLET Cottrery.—Output for week ended August 26th, 4,612 tons. 

ELECTROLYTIC ZINC.— Production during four-weekly period ended August 23rd: 
_}.943 tons zinc ; silver-lead product for shipment to Port Pirie for realisation 
containing 218 tons lead, 46,359 ozs silver. 


Mone CoRPORATION OF Canapa.— Results for month ended June 30th :—Total 
number of standard ounces produced, 131,393; operating costs at mine, £3,428; 


special capital expenditure, £23; total development footage, nil; total tonnage, 
758 

Morst Lyett.—During the four-weekly period ended August 23rd there were 
selted:—Mount Lyell ore, 461 tons; North Lyell ore (direct to smelters), 231 
wens; concentrates, 1,892 tons. The converters produced 331 tons of blister copper, 
containing :— Copper, 328 tons; silver, 6,618 ozs; gold,95 ozs. The mill treated 
6.666 tons of ore and produced 2,031 tous of concentrates. Furnace ran 17 days. 


Tue Broken Hitt Proprietary Company, Limitep.—The report for four weeks 

ended August 16, 1922, states that the whole of the iron and stee] works closed 
jown, excepting steel foundry, which produced 59 tons of castings. Iron knob 
perations still suspended. Broken hill (underground): Operations unchanged. 
re dressing mills: Produced 3135 tons of lead concentrates and 4,615 tons of 
dimes. Zine separation plant: Produced 2,465 tons zinc concentrates. ‘limes 
dotation plant (** Bradford ’’ process) : Produced 1,554 tons of lead concentrates 
and 3,744 tons of zinc concentrates. 


= 


if 
HI 
| 
i 


Tat Mount Morncan Gotp MrininG Company, Limirep, have received the follow” 
n¢ cable, dated the 29th inst., from Melbourne:—For the four weeks ending 
August 22nd treated 6,874 tons Mount Morgan ore, 4,902 tons concentrates, and 6 
tons of purchased ore and secondary products. Produced 445 tons blister copper, | 
mntaining 441 tons copper and 4,811 ozs gold, including 2 tons copper from pur- 
mused ore and secondary products. Concentrator treated 15,265 tons ore for a 
production of 5,420 tons of concentrates, containing 255 tons copper and 3,478 ozs 
sold. In addition to the above production, have matte on hand containing 72tons | 
pper and 720 ozs gold, 


The question—* Did I lock the 
Safe?” is one which many busi- 
ness men have had occasion to 
ask themselves after leaving the 
office or upon arriving home. 








OIL OUTPUTS. 


URED BRITISH OILFIELDS OF TRINIDAD, LimiteD.—Combined 
foduction for the week ending Wednesday, August 23, 1922, 
émounted to 1,050 tons. : , 


No such grave doubt can ever 
arise in the minds of those who 
use The Chatwood Safe, because 
an ingenious patented device 
prevents the keys being with- 
drawn unless the safe is locked. 





Commercial Reports. 








| 
| 
| 
THE CORN TRADE. | 
Mark Lane, Friday Evening. 


Consequently, the man who has 
the keys of The Chatwood Safe 


in his possession can answer the 
question—“Did I lock the Safe?” 


°° 


—with an emphatic “Yes! 


Wes > > rs ° 
eather conditions have remained generally favourable for 


‘icultural pursuits, and farmers were able to push ahead with 
“Nesting and carting operations, while also attending to thresh- 


o* 


: Trading at market was on a moderate scale, and rates de 
ee partner weakness for bread stuffs, but feeders mostly steady. 
a € wheat of the new crop is more freely offered, and suitable 
oe — rule from 38s to 41s per soq4 Ibs free on rail. Im.- 
co dull and again easier in sympathy with lower forward offers, 
. oe rosea quoted sis 6d ex-ship, 538 6d landed, 
dha 478, | we 2 hard winter 45s 6d, Australian 52s 6d to 
a ee Rosafe 64 Ibs 47s 6d ex-ship, ditto landed 48s 6d 
+h die ~—— market ruled inactive, and in order to effect 
eh prices had to be conceded. Rosafe 63} Ibs. due at Fal- 


THE Since 1858 
afloat = # od, and New South Wales afloat sos 1}d, Victorian CHA woo 
me _ 2 hard winter afloat 45s 3d per 480 lbs. Parcels AFE 
“*teSular while eacu ff = : ; 
cs While easy for North American grades and business on 


ten scale. Flour continued to move off slowly and prices 

2S to 38 per sack for home-milled qualities. London 
it run quoted 41s, patents 44s, Town households 
Straight run 38s per sack, delivered London area. 
ntry straights 343 to 35s free on rail at London 


Mported 4 . 
rom 40s t : ted, dull and weak. Manitoba export patents range 
ww *0 448 as to ¢ 





> reduced ¢ 

Stan lard strai r} 
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n All English 
4 English cou 

Stations, ] 


THE NEW CHATWOOD SAFE BOOK 
recently issued, containing 58 pages and 
including full particulars of each mode! 
of The Chatwood Safe and Strong Room 


MT So Ibs ex juality, Pacific 36s, Australian 38s to 39s 6d will convey to you something of the 

Patents Sente a re. On c.i.f. terms parcels of Canadian top aims as well as achievements of the 

fs, Kansa: “mber seaboard quoted at 38s, export patents 35s to firm. A Postcard brings a copy gratis 
. ‘ s5as top patents ” o. ¢ z 

flals, guiet cane S 348, Australian 35s per 280 lbs. Millers 


eae canter. Broad bran quoted £7 ss to £7 10s, 
nary £6 to £6 1os, and middlings £8 5s to £8 10s SOCCER E OHHH EEE TEESE ES, 


ling, 1.7 Mil bags included. Of imported, faacy Plate mid- > THE CHATWOOD SAFE CO. Ltd, : 
Barky 4 for Lo and Plate pollard £6 doe oth Eeceded, cer com, | MUVIIIIUUIUIININNNINNN00000001111111; | Bankers’ Engineers. UU 
) tinues in quiet request, but holders required fairly : Head Offices & Works, BOLTON, Eng. ¢ 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 




















A number of sale 





sand for foun 
} } | am 1] A fee ae steadV, but 
ro ppropriation. : , wae too) steel bre 
Balance, After | Amount __ | Corresponding fF Mo averse 
Company. {pees | See | ee | atloter | Dividend. | Carried to ‘te quirements are 
|Ending. Last _ of | Distri- Prsios | Oedinany | Reserve, | Balance | ear, wand for tools 
| omen — bution. canvases ee Deprecia- | Forward. Net | Div nakers gcd 
| Interest. Amount. Amount. | Rate; #02, &c. | Profit. | dend, Se ab kart 
e £ £ £ £ £ 7 £ £ £ a cheaper kind < 
Queensland National ........... Jume30 16,959 128819 145,778 -.. 99,952 124 37,000 8,826 117.541 19 ‘ely supply the a 
Breweries. inoret re, wean t 
Colchester Brewing ............. June 30 3,199 14,538 17,737, 5,250 6,237 5 2,000 4,250 11798 5 ser price than 
Financial, Land, &c. ae yet discerned 
Western & Hawaiian Investment June 30 8,028 16,966 24,994 5,445 9680 16 5,000 4869 .. sbich should nov 
Gas. n oz orders fairly 
Harrow and Stanmore ........... June30* 7,349 8,927 16,276 1,287 6,053 6 ee 8936 5812 5} \ caiatd that 
Woking District..... esecsecces.| June 30* 1,470 1,573 3,043 626 1,490 5 os 927 1257 3 se scale would 
Hotels, Restaurants, &c. ' eonget, and sot 
Smedley’s Hydropathic ........ July 31 8,230 10,145 18,375 1,125 6,250 124+ 6,000 5,000 8052 124 it avalities are 
Rubber, &c. sreely, and there 
Malayalam eee ee ee eee eee eee eee Mar. 31 *e 7,353 7,353 * ** ee ee 7,353 ee is ing blast furnac 
Other Companies. . sort, but 178 6 
Wolseley Sheep Shearing Machine Dec. 31 30,369.Dr 18,172 12,197 oe ee oe 12.197), .. ie 
* Half-year. + Free of tax. ot Glasgow c: 
——_——————— 00 CS week has been ti 
steady rates. English old ranges from gos to 55s, New grinding The following is a statement showing the Quantities Sold and the aie 
358 to 438 per 448 Ibs free on rail. Imported, Californian quoted | Average Price of British Corn (Imperial Measure) in the past i an 
378 to 458, Australian chevalier 47s to 55s, Chilean brewing | Week, and for the corresponding week in each of the years from te four vessels 
45s, all per 448 Ibs ex-store. No. 4 Canadian Western ex-ship 32s, tgtS to 193 :— . ssgow, it follo 
landed 34s 6d, American ex-ship 48 lbs 32s, ditto landed 33s, Quantities Soxp. Avenses Bema, nats, with proba 
Re : a . : . ia appreciably bette: 
Persian ex-ship to arrive 28s, all per 400 Ibs. Maize cargoes sone ad 
attracted very little attention, but with adverse Argentine weather | Wheat, Barley, | Oats, Wheat, Barley, Oa ee 


reports holders refrained from pressing, which resulted in a steady 











. . a l rs bsh = qrs beh beh | 8 a4 ze regularly goi 
price level. Parcels were in fair request, and prices, while irre- | Aug.19........ 14768 4 : 1 | ¥en 3 | 53 6 4 i 2 :. to 10gs per t 
gular, showed a firmer tendency. The spot demand also proved Eovonwneees | 17,787 2 | 1,629 4 | 8282 0 | 92, 85 BS much $0 18 not 
quiet, and in some instances slightly lower prices were accepted. -_ cocececece a. : | he : bis 5 4 8 6 1 vl ae - — 

. . i y : : eeeeeeeees 0,549 3 7 86 ] a 10r NO. ane 
Plate yellow 408 3d ex-ship, 42s 6d landed, No. 2 mixed American 1920 .cccccceee| 15,440 5 | 7,155 2 14418 1 | 30 m1 78 é es 4 tematite idle at , 
338 6d ex-ship, 35s landed, No. 6 yellow African 35s ex-ship, all | 1982 secccseee.| 92,665 1 | 24,013 2 | 19,400 7 64 10 59 9/| 83 the inquiry is ex 
per 480 Ibs. Oats in quiet request, and English 1s to 2s per qr low the normal 
lower. New English whites ruled at 25s to 28s, grey and black cas ao : 
ditto 23s to 26s per 336 Ibs, free on rail. Imported dull. Plate EEL. AN wrpubqrerey'ys 
f.a.q. quoted 26s, ditto clipped 27s, No. 2 Canadian Western IRON, 8T D COAL. ' ee. 
30s 3d, No. 2 white clipped American 38 lbs 25s 6d, ditto 36 Ibs ws during the 1 

wT Our Middlesbro’ correspondent’s report, dated August 31st, is ete ices 

25s., British Columbian 42s, all landed per 320 lbs. Oatmeal ; —e St port, g gist ¢ month came i 
quietly steady. London-made all cuts £18, rolled oats £18, flaked as follows :—Pig-iron: The demand for Cleveland pig-iron from 


America is ver Ic to local i t his being th gga 
. > . é 1 ; weicome to 10c l1ronmasters, as, this Deing the 
£21, ordinary Scottish oatmeal £21 to £21 10s. American all cuts y aoe 


: ® Detter than / 
, , local holiday season, the home demand is very slack. A fait od specificatio, 
£18 per ton. Beans remain quiet. English springs 56s to 63s, | quantity has been sold for export, thus relieving makers of thei abit at £5 a 
winters 518 to 53s per 532 Ibs, free on rail. Imported: Rangoon | stocks. Prices are inclined to be firm, and 87s 6d per ton is ah 


“ ® exports are | 
spot 7s 3d to 7s 6d, Madagascar haricots old crop 8s to 11s, and | quoted for No. 3 Cleveland G.M.B. The demand for hematite is 


atite Penenced. At { 
new 138 to 14s per cwt. Chinese horse beans f10 15s to £19 158 ao but - — - ee a eo oats are waitin 
per ton. Peas steady. English maples 70s to 80s, duns 52s to | jo-4] eae cern ee ae Py she thang oan although ne Continen 
558, small blues 65s to 75s per s04 lbs, free on rail. Of imported, | orders are not plentiful, a few have accumulated during the st 
Japanese spot quoted 37s, Tasmanian A grade 22s to 23s, New | page. With a free market, competition is very keen, and it 1s ir Cardiff « 
Zealand blue 20s to 23s, Dutch blue 21s to 27s per cwt. English | difficult to fix prices, but the following are about the genera “Coal market 
rye quoted 35s to 39s per 504 lbs, free on rail. Lentils quiet. | 70tations :—Steel ship plates, £9; steel ship angles, £8 7) oe scak 
No. 1 split 22s 6d, No. 2 ditto 21s, Egyptian 20s to 21s per 100 Ibs. ae steel rails, £8 15s net. Iron ore: No new ree poate ; 
Homeward grain chartering was of fair extent, though mainly con- as sat the nominal price for best Rabio is _ “9 2 ties noes, Bt — . 
: , , st buyers are holding off in the hope of procuring what the! _ busine 
fined to cargoes from North America. Montreal to Avonmouth | require at a lower figure. rea at this 
September paid 2s 10d, ditto Hull 3s per qr, Continent 114 cents to _ ade with the 





12 cents per 100 Ibs., and Mediterranean November ist-1sth 4s 3d Our Sheffield correspondent writes :—The recovery of the ste 
per qr, ditto four ports Sweden/Norway 18 cents October, and | trade is scarcely perceptible in several important local branches tUity of orde. 
Greece 21 cents September. Gulf to West Italy September 16 cents, and hopes of autumn activity are fading. Experien ‘he cheabel vesMen are not 
ee 2 vidual firms are sharply contrasted, as those producing the chea cot in any imn 
Northern Range to Continent 11 cents, West Italy 16 cents, Greece Y MANY cases UD t, 
- —" 7 S$ D t 

20 cents per 100 Ibs. North Pacific quiet, and 35s per ton quoted 

to U.K./Continent, and 37s 6d to Mediterranean September-October. 


whe traffic at th 
"al coal-trim: 

River Plate chartering was mostly at a standstill, the only fixture BARCI A YS BANK 

recorded being at 22s up-river loading to U.K./Continent Septem- 

ber-October, less 6d to direct port U.K./Continent with Mediter- 


vation. Fort: 

slWay Compa 
ranean and Adriatic options. Eastern markets quiet, but Bombay 
steady at 20s on deadweight home. Australia nominally unaltered, 
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* hading « 
while Danube business is in abeyance pending the decision of the LONDON, E.C. 3, nq ons . 
Roumanian Government with regard to maize exports. And over 1,600 Branches in England and Wales. Nooth working 
7 the ] eal | a 
COMPARATIVE AYERAGES OF GRAIN. CHIEF FOREIGN BRANCH: — of the Ita’ 
LONDON "I¥ed at Card 
The following table gives the estimated sales of home-grown wheat 168, FENCHURCH STREET, ) EC.5. 20uld he lift: 
during the harvest year 1921-22, contrasted with 1920-21, 1919-20, and The Bank issues Drafts and Letters of Credit on all the me South ¥ 
1918-19. principal towns of the World; makes Mail and Telegraphic te has been 
* ransfers; effects Foreign Collections; establishes -'t) the exce 
Documentary Credits; and generally undertakes uy mainte; 
|tsm.a922, 1920-1921.| 1919-1920. 1918-1919 EVERY DESCRIPTION OF BRITISH AND sitetion for 
FOREIGN BANKING BUSINESS. Markee - ar 
Estimated saies of home-grown wheat—| Cwts. Cwts. Cwts. Cwts. *t€ the » th 
1 week to August 26........... seseseees| 76230 | 397,198 | 66.176 | 56,359 ; _ Current ate! 
Sl weeks to August 26. .......000+.000+.-/16,216,225 |13,274,149 {10,892,955 13,135,496 Agents and Correspondents in all the Princips went marke 
attnaneniinell cmanemenndininemampal onpumatnaae ld. © 318; sec, 
Average price of English wheat s 8 = or" ra. Towns throughout the Wor sec 
pee cme ett teeteteteseeeeeee| 49 2 64 10 90 ll 73 3 
-= cw SPCC HERP e eee ee eee ll R 15 2 21 2 17 1 
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doubtedly booking increased business in both the home 

geels are UD arkets. ” There 1s a tendency to put further blast fur- 
sod export m ration but this is to meet the demand from America 
| ie ee nent. ” Basic pig sells fairly well, but there is little 
= 7 undry, forge and hematite sorts, the prices of which 

jemand or but would be shaded in some cases to effect sales. 
are a: J branch is more stagnant than ever, there being prac- 
- eases demand, while a considerable part of home 

uany cia are being met out of surplus war stocks. The 
ef i. tools of some kinds is a little more brisk. Sheffield 

ar | tramway points and crossings have lost a con- 
ee worth about £15,000 in Glasgow, which was placed in 
cae st £3,000 less. The successful contract, however, was fo1 
Se kind of material than that of the Sheffield houses, who 
ee supply the all-manganese trackwork. The transaction does not, 


é 
Ne 


-akers of stee 


‘ 


wer price than the home makers. | 
~. vet discerned any signs of buying for the Christmas season, 
“y chould now be beginning. The electrical branches are book 
“orders fairly well. The financial resources of local firms are 
- grained that a sudden access of new business on a consider- 
ie scale would cause embarrassment. The coal trade is rather 
eopger, and some pits are advancing prices of household sorts. 
vat qualities are abnormally dear. Steam coal is selling rather 
ely, and there is a considerable export business doing in this 
ond blast furnace coke. Makers can get 22s for the latter for 
sort, but 17s 6d at the ovens is the home price. 
































ur Glasgow correspondent writes :—The business feature of the 
sek bas been the disclosure of the placing with shipbuilders on 
se Clyde of orders for five large steamers, two with Messrs John 
sown and Co. (of Sheffield and Glasgow), two with Messrs Con- 
land Co., and one with Messrs Barclay, Curle and Co. With 
» four vessels arranged for by Messrs Lithgow and Co., Port 
‘asgow, it follows that the contracts for the month reach to nine 
yats, with probably an overall tonnage of 50,000 tons. Matters are 
spreciably better in the pig-iron trade, thanks, however, and only 
the demand which is in force for Scotch brands from America. 
4 number of sales have been effected since Monday, and shipments 
ze regularly going forward. The price for Scotch No. 3 is now 
to 10ss per ton f.o.t. at makers’ works. No. 1 is higher, how 
much so is not declared, being a detail of negotiation between 
myers and sellers. For home business makers are asking £5 per 
va for No. 1 and £4 17s 6d for No. 3 f.o.t. sellers’ works. Scotch 
wmatite idle at £5 7s 6d. For both hematite and Scotch foundry 
te mquiry is exceedingly light, purchases being fully so per cent. 
elow the normal standard. On the pig-iron “ ring ’’ on Wednes- 
cay sellers of Scotch No. 3 were firm at 102s 6d f.a.s. Glasgow 
mied numbers). For No. 3 Middlesbro’ 87s 6d f.o.b. Middles- 
was asked; and for mixed numbers East Coast hematite g1s 
Middlesbro’ was named. In the finishing departments busi- 

mss during the week has been slow, slacker than it has been since 
te month came in, and so-called official quotations for most kinds 
- tuif have been with difficulty upheld. Thus, boiler plates are 
wetter than £13 108; ship plates. £0; and sections, £8 15s. 
“ol specifications executed at fractions off. Sheet bars and billits 
Sabditat £7 and £7 2s 6d respectively. Coals keep firm, and 
% €xports are on a bigger scale than has for a while been ex- 
yenenced. At the various Fife and Clyde ports about seventy 


mats ane waiting on cargoes, a large proportion being destined 
or the ontinent. 








‘ut Cardiff correspondent writes :—There has been a lull in the 
i coal markets during the past week, and new business kas been 
'4 small scale. Inquiries on American account are still circu- 
ing, but a mparatively*few are now materialising into orders. 
parently buyers are holding off on the present enhanced level of 
” _ Busine ss 18S momentarily expected on Canadian account, 
els cia ae has not been forthcoming to any material extent. 
io be wate the ‘ontinent, too, has declined, and France appears 
- _ Seeeny well out of the market for the moment. It seems that 
ae heavily in Belgium, and that this accounts for the 
aon of orders from that country. At the same time, colliery 
ns} ip pate hot perturbed at the present quietude, as collieries are 
many cane. ane need of orders, being fully booked up in 
The traffic at the - end of September, and even well into October. 
tional coal-trinn do = continues very heavy, and this week addi- 
‘uation. Fort, = ; ave been put on in order.to cope with the 
Railway Compan - ys the precautions taken by the Great Western 
chient congesti, = prevented anything in the nature of incon- 
tugust acthe ~~ J he Customs returns for the week ending 
there is every indic brs amounting to nearly 500,000 tons, but 
ably higher ~_— ion that this week’s shipments will be appre- 
¥ * some excitement occurred during the week conse- 
eading of the or being issued by the transport workers on 
the fecident -. sens Italian ship ‘‘ Emanuel Accame, 
“oth working << aa some local anxiety as to the continuance of 
¥ the local 1 ss _ ‘ ocks. As a result of negotiations conducted 
TW of the Traian cout WVestigations as to the personnel of the 
rrived at Cardiff’ Ship, and the circumstances under which she 
ld be lifted -" as arranged on Thursday that the embargo 
4 vey South Wales z ~— by the way, has been chartered to 
here has been an ns al to the United States. During the weck 
© Gseeen casier tendency in regard to prices generally, 
ce Mion of drv 1 h sao 1: A 
Maintained Z coals, the firmness of which 1s 
tation for anthr; nsequent upon their being taken in sub- 
"atket. Of the te. 'te coals, which are pretty well out of the 
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© the Weakest cr, ‘ grades of coal, leading Monmouthshires 
ee market pric es and values have a downward tendency. 





are as follows :—Best Admiralty large, 


3185 seconds, ans 
SS» 298 to 308; best drys, 30 to 318; black veins, 






refore, wean that America can supply tramway steel here at a | 
ag Plate and cutlery makers have | 
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25s to 29s6d; Western Valleys, 28s to 2gs; 
28s; best bunker smalls, 21s to 22s: 

208; coke for export, 4os to 45s; inland blast furnace « 
27s 6d at ovens; patent fuel, 28s t 


ordinary cargo smalls, 19s 


3 ; ) 308 ; pitwood (ex ship), 3ast 
The tinplate market is quiet, present rates of exchange } 
adverse effect as far as Continenta] business is c 


concerned. 








THE WOOL TRADE. 


ee 


Our Bradford correspondent, writing on 


Thursday ; 


says :-- 
n hand 


1 and quotations 
for merinos are moving to a still higher level. To some extent this 
may be regarded as a protective measure, for most topmakers are 
heavily sold forward, and the general impression is that 
values will again advanc 1 auctions which open 
in London next Monday. Some quotations to-day are fr 
tective, but warp 64’s tops are worth at least 4s rod per Ib, and 
good average 64’s are quoted at ad less. A feature of the market 
is the scarcity of good Cape tops, 
now fully on a par with Australian. 
ot business in crossbreds, and for the fine sorts quotations are firm 
at late rates. In some cases, however, users have lost confidence on 
account of the holding up of business with Germany as a result of 
the financial crisis, and some considerable weights of crossbred 
yarn originally intended for the Continent can be picked up at 
prices well under the market level. There is a fair inquiry for 
Botany and fine crossbred yarns, and spinners are advancing thei: 
quotations in sympathy with the rise in tops, but the trade as a 
whole is somewhat spotty. While some firms report good orders, 
others assert that manufacurers are inclined to hold off. Th 
general feeling is that, with values steady on to-day’s level, som« 
good business could be done, but any further advance in quotations 
may check demand. The piece goods trade presents no new feature. 
Orders coming to hand are comparatively small, but the outlook 
generally is regarded as favourable. Home-grown wools are selling 
well, and prices remain very firm. 


Although business in tops is being conducted more or less 
to-mouth lines, the market remains exceedingly fin 


balis 


merino 


e at the Colonial wo 


ankly pro 


and quotations for these are 


‘There is a moderate amount 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


Next Monday another series of London sales will commence. 
The quantity available is 128,000 bales, the auctions being 
arranged to last two weeks. In view of the financial position on 
the Continent, there is a good deal of surmise as to what will 
happen to values, the whole trade being concerned to know 
whether the financial crisis will bring about a reaction in wool. 
It cannot matter a great deal whether Germany is a buyer or not, 
for the home trade and other sections of the Continental trade will 
be quite capable of lifting the wool catalogued. It is not so much 
a question of German buying being stopped as the effect of the 
slump in the mark upon the value of the franc and lire, it being 
well known that practically all other Continental countries besid 
Germany are keen to purchase the raw material. So long as the 
German money crisis continues, it is certain to operate adversely 
upon all other Continental exchanges, and a great deal will 
depend upon the result of the attempts to settle the reparations 
question, and the attitude Germany takes up in regard to paying 
dues and demands. So much raw material has been bought for 
Germany during the past two years that if that country were to 
drop out now, some effect would be produced upon values, and 
although German spinners and manufacturers have not exhausted 
their sterling resources, the value of the mark being so low cannot 
but prevent a large volume of business being done, which would 
have been executed under more favourable financial conditions 
We may not see big operations on the part of that section of the 
trade, but we shall be greatly surprised if a moderate amount of 
buying is not done during the next fortnight in London. Under 
any condition we do not expect a big onslaught until the outlook 
clears, but Germany wants wool, and will exhaust her sterling 
resources in London before finally retiring, which we do not 
believe will be the case. 

The home trade are looking forward to the forthcoming series of 
sales with feelings of optimism. It would suit the book of practically 
all buyers if, instead of an advance in merinos, as expected, there 
were to be a decline of 15 to 20 per cent. A rise at the presen 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Fapan, 1899.) 


es 
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juncture is very undesirable, and we consider that on to-day’s 
market values for fine wools, it will be impossible to lift another 
2,000,000-bale clip. The forcing-down tactics adopted in June 
ought never to have been used, for there are good 64’s tops to 
deliver that were sold at 4s, a price which was never justified. 
Starting a new season in Australia at current values must put the 
entire trade upon tenter-hooks. One o Yorkshire’s biggest spin- 
ners emphatically stated this week that yarn business had practi- 
cally stopped in merino qualities, simply because manufacturers 
and wholesale fabric buyers affirm that trade is being killed on 
account of to-day’s very high prices. We see that Sir John 
Higgins repeats the recent statement of Sir Arthur Goldfinch that 
there will be an acute shortage of merinos within 12 months. If 
that is so, it may convince the buying public that it is high time 
they turned to something more reasonable in price, and quite as 
serviceable. While we certainly do not favour any lower prices 
for crossbreds, we cannot see how the world’s textile trade can 
be re-established with merinos at a famine price. The economic 
position is such that no higher prices ought to be paid for merinos. 
Reasorable values would help to set going some thousands of looms 
which are still standing, because there is still such a large section 
of the world’s population which cannot afford to buy the cheapest 
wool fabrics produced to-day. 


LONDON COLONIAL WOOL SALES—SeprTemBer SERIES, 1922. 


The following are the approximate quantities of B.A.W.R.A. 
wool to be offered in London during the auctions which com- 
mence on September 4th :— 





Australian— Bales. 
LADUOOF COURS COUMEGE oie scecccescscccccsconcscsccvsee 23,000 
I ines cusiupcravevcsenmessoensines 100 
SEEN AMINED . Sudenacnocbicccsrovecsccrsocoseuncoanpeocooesses 150 
Scoured merino COMDBING .............ccccccsccccceseseres 500 
SPORE MEE Sy enacenvpbeswseesoss ah i a aia 2,200 
Ditto clothing skin Wool ................:ssssssssssees 300 
Ditto CATBOMIGING § ..0000000...scrccecnrecsscesveccsverees 150 
Greasy crossbred Combing .............:.:ccsseseeseeees 14,300 
ee EE IED a cicsscocccicevencssoseneenes 200 
SD MINE hacenucbtubsnrboetcausexnevencebersosyorsesse 200 
SOD RUTTEN ccerccncensensoccnsoscocencccsescevores 300 
SINS hens nahon abopcrniesebuserednineieeticennss< 1,150 
BPUNUD GERRI BABES once cteesecsccescvecccnceesese. 950 
Scoured crossbred combing _.............s.sccssessssee 1,100 
Ditto combing skin Wool .............cccccseeeeeees 1,100 
SINE AIEEE “nuachoobasiorinnsvencieccenscnsnteeenctsonens 1,000 
SURE EEE SOR SIGON  caveccassiccssvccssunsowenees 400 
I ho ca cli npialbalire 1,800 
Ditto carbonising skin Wool  .............scseeeeeees 150 
CT sinadubbintssdsispnahbeounhostcoeeneeieucrneiess Soo 
ERO COBROMIEINE BAGADS 201000000000080000:2000c0s0008 150 
50,000 


In addition to the above, about 78,000 bales of privately owned 
wool will be offered during the series, say 24,000 bales Australian, 


40,000 bales New Zealand, 2,000 bales Cape, and 12,000 bales South 
American. 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—August 25, 1922. 
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a oeeeeee + 1180/1230/1515)1360)1385)1480)| 7°81 8°81/1041) 1524/1869]2524 
Brazilian : Mid|M F) Fr. G F|Gd..Fne|MF Fr.\Gd.| MF) Fr.| Gd. 
ET. + {117013201450} .. | .. || 681 931) .. | 18262474] ., 
Parahyba, Rio Grande, &.| .. 1170/1320.1450| .. | 5. | 681 931 1826,2474) 5. 
DEREEER, GD. ecoveccccscces -+ |1170}13201450| .. | 2. || 681 931 1826/2474) ., 
OT Min cecinnenestas -+ |1170)1320:1450| .. | .. || 681 931 1826,2474| ., 
ann ékent nuns ennai oi 1320/1450} .. | .. ||681 931 1826'2474| ,, 
Maranham, &c. .......... re 1320/1450] .. | .. | 681 931 1826 2474) ., 
PED sesseovess oe l 1300105) .. |. on ko ae Te 
Egyptian : Fr.|G.F ror Gd. Fne 
BT in nachenm apsadbeaed a 1400! 1475)1525|1625 .. 9°25/1225) .. mmli4150 
Sakellaridis .............. . « |1500}1725| 1800/2025'2250)| . toe Tt on 
PR cccnsciee diincanatn 1350}1475 1600)1675.1850 .. 925,1325) .. mm)|5450 
Peruvian G.F)| Gd |Fne | | 
ic dcconenddeasnseetene «- |1375}1425)1500!; ..  .. {1 oo | o- 14100 
Moderately Rough........ + 1275,1350)1400| .. || .. 7°75/1000}_.. 2700|3600 
BTU ccncecccsscesenees | «+ |1505}1455 1555) 1605,1705)| 7°81 1081/1206) 2824 3274 3924 
Tanguis ..... Scccepecececs oz BSS LSSSIRGUSIL TSO oc | cc | oo Mh ce | co | cc 
ere neenheehs Bai 1150/1300/1450)1550) ..  .. | os | 00 | oe 
West Indian, &. .......... ie : 1300/1400) ..  .. | a ee 
Do Sea lIsland.... ../|.. : as 7500\8500 
African, East, &c. .......... 1025'1125{1300 1400)1500|1600 7°25 25/1125} 2550 2850 4250 
Do WIERD ccoccess + | «+ }1180/1230)1255inml|| .. .. i a 
G F ror| Gd. F G/Fne S'tn | ror Gd.jFne} rer Gd. Fne 
Machine Ginned Surtee ....) .. | .. | .. 1265/1305) ..  .. 19 .._ |1985 
Machine Ginned Broach..... .. 1215)1255)| 8°05 8°30) 8°80) 1735.1785)188¢ 
Mach, Ginned Bhownuggar 335) 1155)| 6°44 6°94) 7°69) 1269 1369 1520 
Mach, Ginned Oomra. No. 1 945, 1165!| 650 7-00) 7°75) 1275,1575 1532 
oe Ginned Oomra. No.2 .. | .. . i ce - ont ios 
Machine Ginned Khandeish . 
Machine Ginned Comptah.. 7” ; ws ise 
Machine Ginned Bengal.... 5°65 615 7-00! 7°75| 9:09 
Machine Ginned Scinde .... 9°45) 9°85|/ 5°53 6-03) 6°82) 7°57) 8°85 
Ptamivelle ..........0000ce.. es 905 $30 1960/2010) 
Madras, Western ... | : 7-10 7 1585,1635| .. 
Madras, Northern ............. | .. (1105. .. 745 .. sod | 
M.G. Coconada, Red........| Pr.| hae .. | P70 1325) <2 |<: 
China, Smyrna, &c. ....... ee ee ek 
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MANCHESTER, August 1," 


The conditions prevailing in the market during the na 
have shown very little change. There has been a dies. 
many quarters to mark time pending the official rey. 
American crop and developments relating to political and fina. " 
matters in Europe and the Near East. Miscellaneous ea)... 
occurred in piece goods for India and the undercurrent , ae have 
keeps up fairly well. Isolated transactions have occurred a 
shirtings for China, and fancies have not been alt a = 
Operations have been very restricted for Egypt and the fee 
Finishing cloths have been in moderate request for South Ane 
There has been no activity in home trade circles. A henner Gee 
has prevailed in the yarn market. Spinners have obtained ba 
relief as a result of the Oldham holidays and the extra week’s a 
page of the mills. A fair turnover has taken place in Ameri 
and Egyptian counts. 


1 American 





EGYPTIAN COTTON CROP.—ANNUAL STATISTICS 

Details have just been received of the Egyptian « 
the season ended July 31st, the growth being 5,488.02: cantars 
cantar is about 100 lbs), against 4,876,500 cantars in the previo 
season, and 5,642,560 cantars in 1919-20. The largest crop an 
grown was in 1913-14, the total being 7,684,172 cantars. Shi 
ments from Alexandria during the past 12 months amounted : 
749,181 bales, against 428,470 bales in the previous year and 841,->- 
bales in 1919-20. During last season Great Britain took 229.2: 
bales, against 220,223 bales in the previous year and 408,063 bales 
in 1919-20. Shipments to the United States during the past :, 
months were 168,843 bales, against 49,722 bales in the previou 
season and 291,496 bales in 1919-20. The acreage last season unde- 
cotton in Egypt was 1,291,778 feddans, and for 1922-23 the ar 
under cultivation has been estimated at 1,465,135 feddans, T} 
new crop is reported to be doing very well, and there is a poss). 
bility of a large output. 


_(h) Comparative Statement of the Cotton Trade, 


tton crop { » 


| 
| Previous Weeks in 1922. 
iPrice,|—— : — 

| Aug. |Price, Price, Price, Price, Price 
| 31, | Aug. Aug. Aug. Aug. July 
1922.) 2. | 17 «#10. 3 77. 


| a d d a did 
Raw Cotton—Fully Mid. American ..per Ib! 13°76 | 13°88 12°80 1225 1345/1329 
= Sakellaridis Fully Good Fair | 


Egyptian ............per Ib| 18°00 1800 17°75 1675 1800 180 
Varns—30's Owls) fncccee.... ne perl | 19% 19 | 19) 13 


b| ‘ 
— We weld ..........ssecceeeeper lb) 1 1 184 18 is is! 
285 285 285 27h 
s 


— 60's twist (Egyptian) ........per lb ’ b | 3) Be 

8 ¢ 8 s ¢ s§ @s 18d 

32-in. Printers, 116 yds, 16 by 16, 32’sand50’s| 32 6 32 6 Sl 6 WH WORD 
32-in, Shirtings, 75 yds, 19 by 19, 32’sand 40’s| 32 6 32 6 31 0 WOS GH: 
38-in, ditto, 38 yds, 18 by 16,10 Ibs ........,18 3 18 3 17 9 17 3 18 OB 
39-in. ditto, 374 yds, 16 by 15, 84 lbs ........ 117 0.17 0 16 6 16 0 16 916 


(IL) Compared with Previous Years. 


| 
Price, Corresponding dates in 
Aug. 
a | 
| 1922.) 1921. 1920. 1919. 1918 197 








| aj|al{a dja 4 

Raw Cotton—Fully Mid. American ..per Ib | 15°76 | 10°76 RRS 25°90 | 178 

" WTEDUED cores or Ib | 1800 |1800 (67:00 |3000 3019 217 
soseceseees sper Ib) C 19 2 

Varne—32's twist .....ccccececsesessper ib, 20¢ | 18 Si | 41 Sh & 

-_ 40's weft coccccccccccccccccccsee ID} 194 | 163 465 403 5% ae 

— 60’stwist (Egyptian) ........perlb| 28) 31 % | 6 e 43s 

* |e dis djs djs disdasé@ 

52-in, Printers, 116 yds, 16 by 16, 32's and50’s 32 6 31 0 78 6 59 0 TL 62% 

32-in, Shirtin oo 19 by 19, 32's and 40's 32 6/50 6 76 0 j57 6 69 5 >I | 

8 b 0 





38-in, ditto, 38 yds, 18 by 16,10 Ibs........../18 3/18 0/45 6|4 6 41 08 | 
39-in, ditto, 374 yds, 16 by 15, 8$lbs........{17 0 (17 0 (37 6) 5.5 96H 


HIDE, LEATHER, AND ALLIED TRADES. 


BY OUR OWN CORRESPONDENT. 


The advance reported in the Bermondsey hide market last wees 
seems to have been a temporary flutter, as values were stead) 
Thursday, best ox making from 6jd to o}d per Ib. Fluctuatiom 
in other grades were unimportant, calf being slightly frm 
gn ne 


GIRARD TRUST COMPANY 


PHILADELPHIA, PENNSYLVANIA. 


Equipped to perform all 
kinds of fiduciary *™ 
vice—under appointment 
by courts, corporations 
and individuals. 
Correspondence invited. 





Capital and Surplus - $1 0,000,000: 
Member of Federal Reserve System. 
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September 9, 1922.) 


». sold from 28 to 6s gd each, and pelts from 3s 8d to 5s 6d 
apis Tanners are buying imported hides very sparingly, and 
ech. in S.A. hides is rendered difficult by the chaotic ex- 
we trade Dry hides are wanted in the cheaper grades, as tanners 
nange- being pressed to deliver same very low priced bends for 
are still +” boot trade. The American hide market is reported 
- be best heavy Chicago packers quoted at 20 cents. 

"Whatever the reason, Or reasons, there is a better tone prevail. 
. in the Bermondsey leather market. lhe optimists seem to feel 
«. trade has tided over the worst period, and this seems sup- 
“ted by the fact that inquiries for leather have come in much 
vor of late. True, the actual purchases are for small quan. 
". but these make up quite a respectable total at the end of 
week. Light bends of 6/8 Ibs are the chief want, repairers 
sing for weights up to 10 and 12 Ibs. Tanners are fairly firm 
~ orices, Dut some of them complain loudly of the low-priced 
-sbish which some makers of boots seem to favour. 

rye demand for upper stock is improving, and holders of the 
ater classes of box and willow calf, glacé kid and chrome sides 

st a better inquiry. American leathers are much in request, 
od prices are de idedly firmer. German leather seems out of the 
satket for the moment owing to the collapse in the exchange. 
‘riers are Short of orders, although there seems a better demand 
“i semi -chré ye of late. 
“The shoe trade is slowing down after the autumn holiday 
mand, and more short time is reported. Schemes are being 
somulgated to produce a stamped ‘‘ All-British Boot,’ made from 
Rritish leather, but I fear American and Continental leathers have 
yained too great a hold in our market to make any such scheme 


a success. 








VEGETABLE OILS AND OILSEEDS. 


\iter the sharp fall in linseed values, during which a fair busi- 
res was done at the decline on-crushers’ account, there is a 
seadier feeling, though prices are still 10s to 15s per ton lower on 
the week, and reflect the small prompt and near demand and the 
umertainty which exists as to the extent of the Argentine surplus. 
Amvals at the seaboard are already in excess of the estimated 
wtal for the whole year, and a good deal of linseed is at up-country 
stations, and has yet to come forward. In these circumsctances, 
upled with the extremely poor demand for the oil product, it is 
ot surprising that crushers are buying only from hand to mouth, 
and when the market is in buyers’ favour. Plate linseed on passage 
tas been bought at as low as £16 10s, with slightly more paid for 
{ngust-September shipment, though values have since hardened to 
{17 for on passage and for shipment. New crop continues to be 
“at m round £16 and £16 5s. For Calcutta to London. £17 
is 6d was accepted for afloat and /18 for shipment, but current 
aues are los to 158 above these figures. Black Egyptian cotton- 
ed slumped to £10 accepted, but is slightly firmer round £10 10s 
«llers), as is also Bombay, but actual trading is small. 

Very little business has been done in linseed oil, the cessation of 
‘ie American demand and the unsettled situation on the Continent 
oving very depressing factors. ‘The inquiry in the home trade is 
‘ait, but comparatively little business has been done, notwithstand- 
"ga further decline in values, spot now offering freely at £37, and 
‘eptember-December at £3 108, ex Hull mill. Raw linseed oil on 
‘pot has fallen /6 10s since August 1st and forward £5 10s, a very 
“Narp decline in the course of a month. Cotton oils are down sos 
” Soson the week, current value of crude Egyptian being £31 10s 
‘nd ordinary refined £36, whereat a better demand. Very little 
‘quiry for crude soya bean oil is reported, and together with palm 
‘ernel oil is quiet and lower. Rape oil is very quiet, but ground 
‘utilis in fair request, and late value about maintained. 








OVERSEAS PRODUCE MARKETS. 


SUGAR Mincing Lane, Friday, September 1. 
kinds ioten ek & moderate amount of business was effected in mos 


a hecessity. Prices show a decline of 6d per cwt for refined 
crushed. Spot. Messrs Tate and Lyle’s cubes, 57s 6d to 58s 6d ; 
pulverignd’ =: granulated, 50s 6d to 51s 3d, according to quality ; 
Dieces su. 323 34; Caster, 538 gd to 548 9d; yellow crystals, 45s 3d 
508 od i 6d to 38s 6d; fine white, 45s 6d; granulated, October, 
428 to 44s ohn ber-December, 50s 3d. Crystallised West India, sold, 
ats mele 8S tosample. American granulated, spot, changed hands 
tember 59s and 49s 9d; afloat parcels, 23s 14d to 23s 3d ; August- 
Sod: age 238 3d; white Java, spot, sold, 48s 104d to 48s 6d and 
Mauritius at, 198 74d to 20s 3d, c.f. and i. terms, London. White 
is 96 *SPOt, 478 Od to 48s; white Brazilian, 47s to 47s 6d. Cuban, 
fo per coat cent., August-September, quoted, 18s; Brazilian, basis 
“ditto, os 3d, both c.f. andi., U.K. Cuban stocks stand 


a 495, ; : “eee 
glo 95,300 tons, against 1,256,700 same time last year. Liquid 


COP p28 per cwt. 
quietly at moh" market without new feature, business proceeding 
Futures dul} >) P7eVious prices. Export demand is still very slow. 
A : 

Material oe quiet, but prices regarding spot parcels show no 
S0ld, 415 to ao Forward, Accra, F/F quality, October-December, 
378 per ewt, f ah quay terms, Liverpool, and ditto, 36s to 35s and 
237 patty of Indian brought to auction this week totalled 
Walities, ang® a Brisk competition ensued for medium to fine 
C — values were easily secured ; but in the case of 

was rather quiet, and trend of prices against the 


15s 3d to 15s 6d; August-September, 14s 6d, c.f. and i. 
kinds quietly steady. Siam C.I., August-September, ros 104d, c.f. 
andi. Rangoon beans quiet, with small sales ir spot parcels at 7s 3d. 
Japanese peas, spot lots, sold, 36s to 373; September-October, 25s 6d 
to 27s, and 25s 6d; October-November, 26s, and December- 
January, 23s 3d to 25s. Madagascar butter beans, spot, old crop, 
quoted 8s to ros ; new, 12s to 14s. 


moving in favour of buyers 
ditto, August-October, steamer, 33d; Aleppy, spot, quoted 43d; 
Tellicherry, 48d; white Singapore, spot, 6d; August-October, 57d; 
white Muntok, spot, 63d; August-October, 6}d; October-December, 
sold, 64d. Zanzibar cloves, spot, 1s 4d; October-December, 7}d. 


the week, demand being largely confined to wants of 





THE ECONOMIS?. 415 


seller. 25,564 packages Ceylon aroused active support, particularly 
where run of quality marked an improvement, and prices ruled 
dearer, about 1d per lb on average in the case of good to fine invoices. 


RICE.—Market steady, but trade moved quietly. Two stars, spot, 


Broken 


SPICE.—Pepper market presented quiet features, with rates 
Fair black Singapore, spot, sold, 34d ; 


Pimento, spot, 2d. Flake tapioca, spot, 23d per lb; ditto, August- 


October, steamer, 21s; fair Penang seed pearl, spot, 193s. Sago 
flour, August-October, sold, 13s 6d; October-December, 13s 3d 
Desiccated coconut, spot, sold, 33s; afloat, 31s to 32s; September- 
October, 33s. Ginger quiet at recent prices. 


FRUIT.—Dried : There was a fair inquiry for Australian three 


crowns at 56s to 57s, but other growths ruled quiet but steady 
Patras, half bags, 55s; and quarter cases, 52s to 56s ! 
three crowns sultanas sell well at 105s, but otherwise the market is 
quiet. Cape raisins steady at 55s to 60s, as to grade 


Australian 


Dates quiet. 
Siar, spot, 27s 6d. 
JUTE.—The market improved sharply in the early part of the week 


as a good many covering orders were in circulation, but later a much 
quieter tone prevailed, and prices gave way, closing firm. First grade, 


September-October, and also October-November, to usual Continental 
ports, were sold up to £31 10s, and later £30 10s, then {31 Ios. 
Lightning grade in these positions at {26 10s to {28 10s, £27 10s, and 
£28. Hessians ruled steady. 10 02z, afloat, were dealt in at 35s 6d; 
8 oz ditto quoted 25s; A twills, spot, 78s; B, sold, 65s 9d. 

HEMP.—The market for Manila presented very quiet features, but 
prices were without material alteration as sellers were not pressing. 
G grade, September-November, sellers, £34 tos; H, £33 10s; J, 
£3158; K, £3058; L, £2958; M,at £28. New Zealand dull. H.P.F., 
September-November, £32 10s; fair, £31. African sisal, No. 1, 
G.E.A., August-October, £37 sellers, and B.E.A., £36. Indian 
quiet and featureless. 

SHELLAC .— Market dull and prices tended easier. T.N., spot, 3108 
to 315s; October, 265s; December, 260s. ; ; 

COPRA.—Market quiet, and rather unsettled at times. F.M.S. 
Straits, July-August, Hamburg, sold, {22 12s 6d; ditto, September- 
November and October-December, Rotterdam, /23, £23 58; 
Ceylon, September-October, London, {£24 10s to £24 6s 3d; ditto, 
Genoa, £23 17s 6d; South Sea Islands quoted {22 5s; Cebu, £22 5s; 








SOUTH - NORWAY. 


FREDRIKSSTAD 
PRIVATBANK, 


Fredriksstad. 








Paid-up Capital 
and_ Reserves: 
Kr. 21.000.000. 


Banking and Exchange 


Business 
of every description. 





London Bankers:—Hambros Bank of Northern Commerce, Limited; 
London County Westminster & Parr’s Bank, Limited; London Joist 
City & Midland Bank, Limited; Cox & Co. 
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(September 2, 1999. 
Java, {23 10s; Dutch East Indies, £23 2s 6d. Palm kernels, 


showing more interest. Cash sold at ) 
September- ‘November, Liverpool, sold, £16 10s, and October-| £158 10s ; October at the same figure ; Novemibas piember, £1538 
December, {16 12s 6d. to £158; and three months, £158 10s to £158 t 155 to £158 
RUBBER.— Market rather featureless, general trade being quiet, and finally at {158 10s. The érm pons maintained. £158 158, 
prices easier on the week. Standard plantation, spot and August, | provement registered in sympathy with higher ions . ras 
sold, 63d to 63d ; September, 6§d to 6jd; October, 6id to 7d; Octo- | stimulating cables from the East, while buying anders: adviets 
ber-December, 7d to 73d; Jauuary- March, 74d to nad: April- June, | evidence. By the middle of the week standard a -_ a well i 
7hd to 73d. Fine hard Para, spot, 104d; soft fine, 10d ; ball, 744 | to {£160 12s 6d; September, £161 108 to £160 . at {169 
_ | £161 to {160 12s 6d ; November, £161 5s to £161; and the 
MENTHOL.—Spot, 30s; forward,24s 6d. Japanese peppermint oil, | £161 5s to -— 108 to £160 158 to £160 128 6d. At Thy three me 
spot, 6s od; forward, 6s 3d. Aniseed, spot, 2s 3d. Slab camphor, | values ruled rather firmer, with a fairly good in Thursday's 
spot, 3s 6d; crude, 3s 4d; and forward, 38 4d and 2s 11d senpectively. £16° 5s to £160 12s 6d; and three months, age t 
Cassia oil, spot, 5s 61; forward, 5s per lb. Japanese wax, spot, 858; | {16° 5s; and finally registered at £360 358. On Fe, me © {160 tog 
forward, 75s ver cwt. ; ; Se was firmer, and frading resnlted in cash at £160 128 6 Ay — 
EGG PRODUCTS.—Market quiet, steady. Prime liquid yolk, spot, | three months £161 to £160 15s to £161 2s 6d. English inoc 0 £161, 
105s per cwt. Albumen, spot, 3s 2d. Dried yolk, spot, 63d per Ib Copper commenced the week with a firmer "‘Sandieall am £161 
OILS.—Linseed market easier. Spot, net, naked, 34s 6d; September, | showing more reserve. A fairly good business traneol + 1h 
338 3d; September-December, 33s 14d; January-April, 32s 14d. | chiefly for forward positions. Standard, cash, 7a 7 a 
Rape easier. Crude, spot, nominally 40s; refined, 44s. Cotton | September, /62; October, £62 2s 6d to £62 ss to Se Is 3d 
lower. Crude Egyptian, spot, 34s ; common edible, 45s; deodorised | November, {62; and three months, {62 2s 6d ‘to £62 5S. ye be 
(in barrels), 50s. China-wood quiet. Hankow, spot (barrels), 63s; characterised subsequent movement, due to higher advices { 
shipment, 63s. Cocoanut steady. Ceylon, spot, 398 ; August-Sep- United States and covering orders for distant po tea while call 
tember, 378; Cochin, ditto, quoted 43s. Soya easier. Oriental | and near maturities were also dealt in. On Wednesday, s 
barrels, Aug ust- ‘September, 36s. Japan fish quiet. poe cash, ruled at {62 17s 6d to £63; September, (6 y 0 
cases, 22s. Cod steady. English, spot, 31s. Ground nuts quiet. | /63 2s 64; November, (62 158 to £63 58 to £63 2s) 4 dt 
English crushed, naked, spot, 45s; deodorised, barrels, 54s. | months, £62 17s 6d to £62 15s to £63 5s. At Therediote 
Turpentine firmer. American, spot, 958; September - December, | rates were rather easier, and a large business transpired. Cash 
958; January-April, 95s 9d. Rosin firmly held. American, | at £62 12s 6d to £62 17864 ; and three months, {62 15s to {62 125 
grade B, 14s; G, 148 od; HI, 15s; N, 153 6d; WG, 18s; to £63. On Friday the tendency was firmer, with a good 
Ww, 20s 6d. French, F/G, 15s, Www, 18s 3d per cwt. Petroleum Cash sold at £63 3s gd, and three months £63 6s 3d to £638 6d 
steady. American standard white, spot, 1s 44d; and water-white, #63 8so9d. Electros, {69 10s to {70 10s. Best selected, [66 to f6 
1s 5d per gallon. Strong sheets, {94. Wire bars, {70 10s. Lead firmer . fue 
OILSEEDS.—Linseed market quiet and somewhat irregular. Bold | to £23 108, as to position, Spelter dearer, flo 5s 
Bombay, afloat, {19. Small Bombay, ditto, £18. Calcutta, afloat, | according to position. Antimony, ordinary, £27 z "= 
£18; July-August, sold, £18 to £18 2s €d; August-September, £18 58; | Aluminium, home, (100; export £105. : = 
September-October, sold, £18 5s. Plate afloat, {17; July-August, ™ 


{16 15s; August-September, sold, £16 15s; January-February, new 


crop, {16 2s 6d. Rapeseed easier. Toria, August-September, sold, METROPOLITAN CATTLE.—Avcovsr 31, 
£17; real bold Ferozepore, August-September, quoted /16 1os. British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone, 
Cotton-seed steadier. Egyptian black, September, quoted {10 10s; sd s 4. 
and white sold, {9 2s 6d to {9 12s 6d. Bombay, August-September, | Beasts~Herefords .... 4 | Sheep—Downs (clipped) 0 sw 

> ll . =: ll ae Chi Ps October-De be Shorthorns 4 Ewes (clipped) occcce 0 q 
£8 58, sellers. Gingelly quiet. Chinese, new, October-December, a ° 6 Crossbred (clipped) . 10 ou 
Continent, {23 5s; large Bombay, August-September, {22. Castor, Norfolks ‘ 4 Scottish (clipped) i i 
Bombay, August-September, sellers, £17 10s, to Hull. Ground nuts — aeret Lamb—Downs........ 4 B8 
easier. Coromandel, machine-dried, August-September, {19 7s 6d; eae nes 7 re | 
ordinary, {18 17s 6d; East African, {19; Nigerian, {21; bold 
Bombay, {19 10s. Soya beans, Manchurian, August-September, LONDON POTATO MARKETS.—Acccesr 31. 
£12 10s per ton. Per Cwt. 

g s 4d s 4a 

METALS .—Tin opened the week with a steady tone, and aftera aglich Epicures .... 3 0 to 2 6 

slight downward movement subsequently became firmer on buyers . Sclipse . 3 3 


Commercial Times.—Wieeklp Price Current. 


The prices in the following list are ance with the assistance of an eminent firm in each department. 
LONDON, Farpar. DRUGS— | INDIA RUBBER—ib—s 4 6 PROVISIONS— edad | 
| 


es 1 RO a Te ae Poe eer we 


~ 
- 
-~ 


Reaw onSSe 


a 
0000 A— Duty, British grown Aloes, fine E.L., p. cwt120 | Para, fine, hard, apes 61% 6 6 Butter—per cwt. SPICES— Pepper, 
23s.4d. foreign 28a.cwt. . d Cape, good to fine.. 20 | Plantation crepe 0 a 8 0 Irishcreamery .... 0 210 Singapore, pir White 


Trinidad, per cwt. eru ..perib 8 INDIGO 0 170 Black Singapore .. 
per lb— 
Granada .. 5 goed red vio- seeeee m1 alt onal 
et to fine ....... aoe oom. 
Mid. ord. vio. to good “Do'ted ist sort. 
Low to good —~ seoeett 
Madras, dry leaf, good 
| Do lowtoord. 
| Kurpah,gd. mid.to ga. 
Low to mid 


, HEMP—per ton— 
Russian Siretz...... 
Manila. “J " Grade, 

Aug.,Oct. . 
N. Z, sput, high fair 


| JUTE— é 
Native first marks, 
Sept. Oct. 1st grade 30 15 


LEATHER—per Ib— 8 d 
Sole Bends 6/9 Ib... 
Do do 10/18,,.. 
Do do 12/14,,.. 
Do do 14/16,,.. 
Do do 17 ib dup 
k Tanned Sole 
Shidrs fm DS Hides 
Do Eng or W8 do 
Bellies {fm DS do 
Do Eng or WS do 
Dressing Hides . 
Ro. Eng. Calf,20/301b 
Australian Sides oe 
METALS—B. B. Copper 
aoa ——— 
eets (strong) 
Standard ........ _ 
Lead—Eng Pig p. wor ae 
i ey whee 


{- 


; Capivi .. 
| Camphor— 
| Japan, refined .... 3 

Cardamoms, Ceylon.. 1 
COFFEE. British grown | Canth'rid's,China pr ib 4 

2's.4d. forei¢n 28s. cwt. Castor-oil cwt 85 
E.India fineord gd.md 8) Gum Bnjmn.8um.cwt §/0/6 

Do good tu fine. ..105 Olibanum, dropr, 
Oosta Rica,ord. to mid 66 fair to good 89 
ne to fine 06 se 

ntral Ameri >. alap 

ord. to = . £ Musk pod, China ..oz 85 

Mid. to fine | Oil, Cassia . Ib 4 
Columbian, ordinary. 64 Aniseed 

Do gd.ord tolow md ¢8 
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| The Economist, 


| WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENIJERAL 


Price One Shilling. 


REGISTERED AT THE GENERAL POST OFFICE AS A 


Vol. XCV. 
B. W. BLYDENSTEIN & 60., 


55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS & DISCOUNTING AGENTS. 


ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 


DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 


FORWARD CONTRACTS IN DUTCH 
GUILDERS. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48, BISHOPSGATE, LONDON, E.C.2. 


AGENCIES in all Parts of the World, 


COUPONS AND DRAWN BONDS COLLECTED. 
DEPOSITS RECEIVED. 
GENERAL BANKING BUSINESS TRANSACTED. 


All Communications to be addressed to “THE 
MANAGER.” 


NETHERLANDS TRADING SOCIETY. 
(Nederlandsche Handel-Maatschappi)). 


Established by Royal Charter A.D. 1824. 
CAPITAL PAID UP... ..F',80,000,000— 


(26,666,666) 
STATUTORY RESERVE............... F.19,445,211— 
(£1,620,434) 
ean a ..F',22,660,000— 
1 


Head Office: AMSTERDAM. 
Branches : ROTTERDAM, THE HAGUE. 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, and 
all principal ports in the NETHERLANDS 

INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial and Union Bank of England, Ltd. 


SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


BANQUE FRANCAISE POUR LE 
COMMERCE ET LINDUSTRIE, 


SATURDAY, SEPTEMBER 2, 1922. 


DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital & Reserves, $14,000,000. 
Sim EDMUND B, OSLER, President. 


A. W. AUSTIN, Str AUGUSTUS M, 
NANTON, Vice-Presidents, 


CLARENCE A. BOGERT, General Manager. 


London Branch, 73 CORNHILL, E.C.3 
Ss. L. JONES, Manager. 


Mail and cable transfers effected and monetary 
business of all kinds undertaken. 


Branches and Agents throughout 
Canada andthe United States. 


NEW YORK AGENCY 51 BROADWAY. 


NEWSPAPER, 


NEWSPAPER. 


No. 4,123. 


BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


means Paid Up $ 27,250,000 
Res san wel 8 27,250,000 
UC ndivided Profits : - 579.675 
Total Assets (29th April, 1922) $653,869 ,071 


Head Office : Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen. Manager, 


London Offices: 47 Threadneedle St., E.C.2 
9 Waterloo Place, Pall Mall, S.W.1. 


London Committee : Sir Thomas Skinner, Bart. 
FR. 8S. Balfour, Esq. 
George Cyril Cassels: Manager. 
Paris Romer: Bank of Montreal (France), 
6 Place Vendome, Paris. 
Paris Comité Consultatif: M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 
Financial Agents of the Government of the 
Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional facilities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France, 


Guaranty Trust Company of New York 
A Complete International Bank 


32 Lombard Street, E.C.3 


PALL MALL or 
50 Pall Mall, 1 


BRUSSELS 
ANTWERP 


Paid-up Capital, Surplus and Undivided Profits Gene: w, 1922) 


Total Assets (June 30, 1922) 





KINGSWAY OFFICE 
29 Kingsway, W.C.2 


NEW YORK 


LIVERPOOL OFFICR 
27 Cotton Exchange Buildings 


PARIS 
HAVRE 


- $42,400,090.11 
- $630,351,351.92 


THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


Telegrams : 
disco, Lon 


39, CORNHILL, LONDON, E.C.3. 
Capital Authorised and Subscribed 


Telephone : 
514 Avenue (3 lines). 


£2,000,000 


PR plage rates damage 


nese taratnasaiSis ih eile Died 


AES SRN ee aE IE al 


Capital Paid Up- - - - . 
Establihed 1901. Capital Uncalled- - - - - £1,000,000 


a ms .. Fr. . 100, 000, eee fully paid Reserve Fund - - ° : - £1,100,000 
r. 12,350,000 | 


Reserve Funds... 
Deposits (31st July, 1921) Fr. 414, 000,000 THE COMPANY DEALS IN BANK AND MERCANTILE ACCEPTANCES | 
Tramsacts General Banking Basiness. AND TREASURY BILLS OF ANY MATURITY. 


litle iiaania, | RECEIVES MONEY ON DEPOSIT. 
amen ‘Some Cut 6 jand Branches, Lrp.|] Present Rateé: AT CALL ... 1%; At 7 or 14 DAYS’ NOTICE 


Terms for longer periods can be ascertained on application to the Company. 


17, rue Scribe, PARIS. £ 1,000,000 
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Iusnrance. 


PROVISION FOR OLD AGE. 


Provide a competency for old 
age by means of an Endow- 
ment Assurance Policy. 


PRUDENTIAL ASSURANCE CO., LTD., 


HOLBORN BARS, LONDON, E.C.1. 




































REFUGE ASSURANCE COMPANY 


LIMITED, 
Chiet Office: OxForp St., MANCHESTER. 


(For the year ending December 81st, 1921) 
ANNUAL INCOME EXCEEDS £6,600,000. 
ASSETS EXCEED £21,600,000. 
CLAIMS PAID EXCEED £34,900,000. 


DOUBLE BENEFIT POLICIES 


COMBINING THE ADVANTAGES OF 
Whole Life and Endowment Assurance. 
Maximum income Tax Rebate and 

Provision for Death Duties. 


Apply for New Explanatory Leaflet 
to the 


GRESHAM LIFE ASSURANCE SOCIETY, 


LTD., 
8ST. MILDRED’S HOUSE, POULTRY, E.C.2 
Founded 1848. 
Payments already made te Policy holders, £37,000,000 


The Gresham Fire & Accident 
Insurance Society, Limited, 


Transacts al) classes of Fire and Accident Business, 
Chief Office: St. Mildred’s House, Poultry, London,‘E.C. 


IMPERIALJAPANESE GOV ERNMENT 
a STERLING L LOAN OF 1907. 


Notice is hereby given m thet the COUPONS due 
12th September, 1922, will be PAID on and after 
that date (Saturdays excepted) between the hours 
of ll and 8, at the Yokohama Specie Bank, Ltd., 
where lists may be obtained. 

Coupons must be left three clear days for exami- 
nation prior to payment.—For the Yokohama 


Specie Bank, Ltd 
T. OKUBO, Manager. 


9 Bishopsgate, London, E.C, 2. 
2th August, 1922. 


CITY OF CALGARY. 


FOUR AND A-HALF PER CENT, 
DEBENTURES, 














The City of Calgary announces that the 
COUPONS falling due Ist October, 1922, on the 
above-mentioned Debentures may be PRESENTED 
on and after the 18th September, 1922, between the 
hours of 10 and 2 o'clock (Saturdays excepted) at 
the Bank of Montreal, 47 Threadneedle street, 
E.C.2, Three clear days required for examination. 

Lists may be obtained on application at the Bank. 


PROVINCE OF ONTARIO. 
FOUR PER CENT. REGISTERED STOCK, 1947. 


For the purpose of preparing the Interest 
Warrants due lst November, 1922, the BALANCES 
will be STRUCK on the evening of the 2nd 
October, 1922, after which date the Stock will be 
transferred ex-dividend.—For the Bank of Montreal. 

C, CASSELS, Manager. 

47 Threadneedle street, E.C. 2. 

Ist September, ‘1922, 


‘NATIONAL BANK K OF INDIA, LTD., 


Notice is hereby given that the TRANSFER 
BOOKS of the Bank will be CLOSED from the 
6th September to 19th September, both days 
inclusive.— By order of the Board, 

J. Y. MUNRO, Manager. 
National Bank of India, Ltd., 
2% Bishopsgate, London, E.C. 2. 
th August, 1922. 





only will also be supplied, £3 7s. 6d. net. 











The WORKS and LIFE of WALTER BAGEHOT | 


EDITED BY Mrs.‘RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. £3 15s. net. 


*.* The Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russert, BARRINGTON), 


Prospectus sent on application. | 
} 
ether Illustrations. (In the Original Binding), 8vo. 14s, net. 


LONGMANS, GREEN & CO., 89, Paternoster Row, London, E.C. 


THE ECONOMIST. 








(September 2, 1999. 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 


_[September 2, 1999 
BANK OF SCOTLAND 


AUTHORISED CAPITAL 


PAID-UP CAPITAL and RESERVE FUND 
DEPOSITS and CREDIT BALANCES ove 





Governor: WILLIAM JOHN MURE, Esg., C.B. 
Deputy Governor: THE Ricut Hon. LORD ELPHINSTONE. 


Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. Vincent Place. W.G. LEGGAT, Manager. 
LONDON Office: 30, BisHopsGaTE, E.C.2, 


201 Branches and Sub-Branches in Edinburgh, Glasgow, and Saenie t 
Every Description of British and Foreign Banking Business transacted. ‘een 


GEORGE J. SCOTT, Treasurer, 








BOsSS & CO. 


(Phone : Regent, 711.) 
Makers of Best Guns only. 
13, Dover St., London, W.1. 


(Practice Grounds, Shire Hall Lane, Hendon.) 
CARTRIDGES SPECIALLY LOADED 


ON THE PREMISES. 











NORVIC Fer “mex 
aati & WOMEN 


32/6 


| NORVIC SHOE CO., Nirwich & Nocttampton. 





102, New Bond St., London, W.1. 
Cee ee 


een nner e rere eeee eee 
GALLOONS OF ARTIFICIAL SILK. 






GLACE KID SHOE 





24,500,000 


£2,000,000 
238,600,000 


| 
| 
J. W. JOHNSTON, Manager, 


JOSEPH LANG & SON, LTD. 


Gun and Rifle Makers. 
(Established 1821.) 


Highest Quality 
Single or Double Trigger Ejector 


Unsurpassed for handiness, balance, sound: 
of construction, and regularity of shooting 


Every size. Large lots at once deliverab'e 
Width: 25 38 41 57 65 etc..upto 141 
G/- 8/- 10/- 14/- 16/. o» 32/- 


Samples on Application. Write to 


FRIEDRICH RUDOLPH, Bautzen i. Sa 


| 
i 
| | 

Rotterdam. 

| 

| 

Wendischestrasse 12, Germany. 





THE 


Investor’s Monthly Manual 


(Established 1864). 


Post free 1s. Sd. 
ual Subscription £1 1s. Od 


Ann 
The MOST COMPLETE PERIODICAL RECORD 
in existence of the dealings, throughout the United 
Kingdom, in every description of stocks and shares. 


Offices : 
3 Arundel St., Strand, London,W.C.2 


THE GREAT ALTERNATIVE 





SANER POLITICS OR REVOLUTION. 
By LEONARD J. REID, M.A. 


Press Opinions. 


‘ His indictment of the criminal folly of Bolshevism is most effective.’’—Morning Post. 


‘Sane and thoughtful writing.’’—Daily News. o 


‘4 sound and rational contribution to political controversy. . . . 
every thinking politician to read it.’’—Saturday Review. 


** Studiously moderate.’’— Economist. 


We recommend 


‘‘ An able plea for a great new liberalism.’’—Scotsman. 


““To unsettled and troubled Liberals we would heartily commend it. 


It is a finely 


suggestive discussion of certain vexing questions, with the solution whereof Liberalism is 


vitally concerned.’’—Liver;0ol Daily Post. 


CROWN 8vo. 6/6 NET. 


LONGMANS, GREEN & CO., 39, PATERNOSTER ROW. 


The “ Works” | 


With portrait and 
(1914.) 


| DRINK AND ENJOY 


LIPTONS TEA 


| 









i 
| 
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Preliminary Canennooment. Announcement. 


Forthcoming Issue of 


| 
£1,600,000 SIX PER CENT. GUARANTEED FIRST 


CROSSES & HEATONS ASSOCIATED MILLS, 


MORTGAGE DEBENTURE STOCK AT 98%, 
| 

LIMITED. 
| 


The Debenture Stock is guaranteed both as to principal, interest and premium by 
CROSSES & WINKWORTH CONSOLIDATED MILLS, LIMITED. 


| COMPANY ARE MORE THAN FOUR TIMES THE PRESENT ISSUE OF 
DEBENTURE STOCK, 


WHILE 
THE AVERAGE EARNINGS AVAILABLE ARE MORE THAN SUFFICIENT 
TO COVER THE INTEREST AND SINKING FUND SIX TIMES OVER. 


Bankers: London Joint City and Midland Bank, Ltd., 5, Threadneedle-street, London, E.C.2. 
Brokers: David Q. Henriques and Co., Pall Mall, Manchester. 
Solicitors : Winder and Holden, 20, Mawdsley-street. Bolton. 
Secretary and Head Office: Robert Wignall, 99, Lever-street, Bolton. 


The companies to be acquired are the following old-established businesses :— 
WILLIAM HEATON AND SONS, LTD, (3 MILLS), 
THE NORTH END SPINNING CO., LTD. (2 MILLS), 
JOHN THOMASSON AND SON, LTD., 


and also 


THE MACO MILL, OF BOLTON, 
THE VICTORIA MILL (known as PICKERINGS), OF BOLTON, 


THE TOTAL ASSETS OF THIS NEW COMPANY AND THE GUARANTEEING 
THE ATLANTIC DOUBLING MILL, OF ASHTON.UNDER-LYNE. 


ee 


| 
PROSPECTUSES and forms of application will be obtainable at the LONDON JOINT CITY AND MIDLAND BANK: | 
LTD., and branches; from the BROKERS or SOLICITORS, at the REGISTERED OFFICE OF THE COMPANY: 

Basildon House, Moorgate-street, London, E.C.2; from the Head Office, 99, Lever-street, Bolton; or from PROVINCIAL 
STOCK EXCHANGES. | 


The FULL PROSPECTUS will be ADVERTISED on WEDNESDAY Next, September 6th. 


—_-__— 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 
Sir 


X.C.M6., 
Governor. 


Branches and Agencies throughout Australasia. 


Banking and Exchange Business of every descrip- 

tion tra) . 1s to the Government of the 

Commonwealth of Australia, the Government of the 

State of Queensland, the Government of @he State 

of South Australia, the Government of the State 
of Tasmania. 

8,128 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 3lst December, 1921. 
Savings Bank Balances ... oa 7,278,788 

General Bank Balances 


26,556,692 
Note Issue Department ... 55,548,371 
Other items ... _ 


6,787,134 


£126.170,985 
London Office: 36-41 NEW BROAD ST. E.c. 
C. A. B. CAMPION, London Manager, 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI! 


BANKING CORPORATION. 


CAPITAL ALL Pap UP... $20,000,000 
SILVER RESERVE ... ca “ ... $23,500,000 
STERLING RESERVE held in London £4,500,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 
Head Office—Hone Kona. 
Chief Manager—Hon, Mr. A. G, STEPHEN, 
BRANCHES and AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen-(Dainy), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew 
(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tsingtao, Vladivostok, Yloilo, 
Yokohama. 
COMMITTEE IN LoNDON: 
Sir CHARLES Appis, K.C.M.G., Chairman. 
Hon. Cecil Baring. C, A. Campbell. 
David Landale. Sir Ceorge Sutherland. 
A. M. Townsend. C, F. Whigham, 
MANAGERS IN LONDON: 

Sin NEWTON J. STABB, H. D. C, JONES, 
Sub-Manager, John MacLennan. 
Accountant, A. Moncur. 
GRACECHURCH STREET, LONDON, E.C.3. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) 
Established 1880. 

Capital Subscribed & Fully Paid ... Yen 100,000,000 
Reserve Fund ... ite .-- ys. 61,000,000 
Head Office ... .  WOROHAMA. 
Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Ham- 
burg, Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Kobe, London, Los Angeles, Lyons, Manila, 
Nagasaka, Nagoya, Newchwang, New York, Osaka, 
Peking, Rangoon, Rio de Janeiro, Saigon, San 
Francisco, Seattle, Shanghai, Shimonoseki, Singa- 
pore, Sourabaya, Sydney, Tientsin, Tokyo, Tsinanfu, 
Tsingtau, Viadivostock, 

The Bank buys and receives for collection Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
T. OKUBO, Manager. 


THE ROYAL BANK OF CANADA 


Eatablished 1869. 


Capital and Reserve .-- $40,800 000 
fl ce ~~ wae 471,000,000 


Head Ofice: MONTREAL. 

SIR HERBERT 8. HOLT, President. 
E.L.PEASE, Vice-President @ Managing Director, 
C. E. NEILL, General Manager. 
LONDON OFFICE: 

PRINCES 


STREET, E.C.2. 
T. R. WHITLEY, Manager. J. MACKIE, Joint Manager. 
700 Branches in Canada and Newfoundland; Cuba, 
Porto Rico, Dominican Republic, Haiti, Costa Rica, 
Venezuela and Colombia: British West Indies, 
French West Indies; British Honduras, British 
Guiana, Buenos Aires, Argentine; Montevideo, 
Uruguay; Rio de Janeiro, Santos and Sao Paulo, 
Brazil, Spain, Barcelona; New York Agency, 68, 
William Street. 
FRENCH AUXILIARY: 
THE ROYAL BANK OF CANADA (FRANCE). 
PARIS, 28, Rue du Quatre-Septembre. 


BANCO DE CHILE. 


London Agency— 
94 GRACECHURCH STREET, E.C. 


Reserve Fund inn me a 
Reserve Liability of Shareholders 1 
Reserve Fund in Gold of 18d. = £1,000,000 
Head Offices : Santiago and V 
Branches in al! parts of Chile. 

The London Agency transacts every class of 
Panking Business with Chile. Current accounts 
alse opened and dep sits received. 


— I 


London : Printed for the Proprietors by G. BE. Ha 


THE LONDON AND RIVER 
PLATE- BANK, LIMITED. 
Established 1862. 


Parp-Up Capitan & RESERVE Funp £4,140,000, 
AFFILIATED WITH LLOYDS BANK, LTD. 


Established at— 
ARGENTINA. Buenos Aires and 6 Sub-Branches, 
_ Blanca, 


Concordia, Cordoba, Mendoza, 
Tucuman 


URUGUAY. Mon . and at Calle Rio Negro 

(Montevideo), Paysandu. Salto. Rivera. 
BRAZIL. Rio de Janeiro, Bahia, Curityba, 

Maceio, Mandos, Para, Pelotas, Pernambuco, 

Sorte Alegre, Rio Grande, Santes, Sao Paulo. 

ictoria. 
CHILE. Valparaiso, Santiago, Antofagasta. 
PARAGUAY. Asuncion. 
COLOMBIA. Bogota, Medellin. 
U.S. AMERICA. New York, 51, Wall St. 
FRANCE, Paris (9 Rue du Helder). 
BELGIUM. Antwerp (22 Place de Meir), 
PORTUGAL, Lisbon (44 Rua Aurea). 

Agents throughout the world. 

Letters of Credit, Drafts. and Cable Transfers 
issued. Bills negotiated. advanced against or sent 
for collection.—7 PRINCES STREET, E.C.32, 

Manchester, 86 Cross street. 
Bradford, 43 Hustlergate. 


NATIONAL BANK OF TURKEY 
(Affiliated to the British Trade Corporation). 


Established 1909 by Imperial Firman. 
CAPITAL - L.1,000,000 Sterling. 


Head Office, Constantinople; Telegrams, Brit- 
bank, Constantinople; Branches, Stamboul ; 
Telegrams, Natbank. Smyrna: Telegrams, 
Britbank, Pandermaand Pera. 
London Office: 50, Cornhill, E.C, Telegrams: 
Natbank, London. 

The Bank has Agents in all the Principal Cities 
of Europe, America, and the Far East, and has 
correspondents throughout the world. Every 
description of Banking business in all its Finan- 
cial and Commercial Branches undertaken. 
Business Houses trading with Turkey can insure 
Foreign Exchange with the Bank. Banks, 
Commercial] Houses and others having business 
interests in Turkey areinvited to apply for terms, 


OF NEW ZEALAND, LIMITED. 
HEAD OFFICE—8 MOORGATE, E.C.2. 
AUTHORISED CAPITAL ... + £4,500,000 
SUBSCRIBED CAPITAL ... £3,000,000 
ParIp UP CAPITAL £1,000,000 
RESERVE FUND... £1,050,000 
UNCALLED CAPITAL .. £2,000,000 
The Bank issues Drafts and Letters of Credit, 
makes Telegraphic Transfers,negotiates and collects 
Bills of Exchange, receives Deposits of £50 and 
upwards for 1 or 2 years at 44%; longer or shorter 
periods at rates to be ascertained on application. 

ARTHUR WILLIS, Manager. 


THE 


BANK OF NOVA SCOTIA 


Established 1832, 
General Office — Toronto, Canada. 


Capital - - $9,700,000 
ReserveFund - $19,000,000 
Total Assets over $225,000,000 


Special! facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica, and the United States at Boston, 
Chicago and New York. 329 Branches in all. 


London Branch: 
S55, OLD BROAD STREET, E.C.2. 
E, C, MACLEOD, Manager. 


THE CANADIAN BANK 
OF COMMERCE. 


Head Office—TORONTO. 


Paid-up Capital 


$15,000,000 (£3,082,192) 
Reserve Fund 


$15,000,000 (£3,082,192) 


S20 Branches thronghout CANADA, and in 
NEWFOUNDLAND, the UNITED STATES, the 
WEST INDIES, MEXICO and BRAZIL. 


London Office: 2 LOMBARD STREET, E.C.3. 


A general Banking Business Conduc'ed with 
all points in North America, 


CHARLES CAMBIFE, Manager. 
A. R. PHIPPS, Asst. Manager. 


(September 2, 1929 


— 


ANGLO-AUSTRIAN BANK, 
LIMITED. 
24/28, Lachanll he Lenden EC3. 


Branches: 


Vienna and throughout i 
mes Too ou ingle. 
d. Suczawa. 
Correspondents in Czecho-Slovakia : 
Anglo-Czechoslovakian Bank, Prague and Branches, 


CAPITAL : 
Authorised £2,000,000 


Paid up 21,406,370 
GENERAL BANKING BUSINESS 
TRANSACTED. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, Ltd. 
Head Office: 5 Gracechurch street, E.C.3. 


Authorised Capital ...............cccsessee £3,000,000 0 
Subscribed Capital 2,639,775 0 
DP - 1,819,887 10 
Farther Liability of Proprietors ... 1,319,887 10 
Reserve Fund 1,300,000 0 
Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australis 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincia) 
towns throughout the United Kingdom. 
Remittances made by Telegraphic Trans- 
fer, Bills oaeceasas or forwarded for 
Collection, Banking and Exchange business 
of every description transacted with Australia. 
E. M. JANION, Manager. 


THE ANGLO-EGYPTIAN BANK LTD. 


SUBSCRIBED CAPITAL, £1,900,000 
PAID-UP..... £600,000 | RESERVE FUND £720,000 


BRANCHES—EcGypt: Alexandria, Cairo, Port 
Said, Suez, Tantah, Zagazig, Mansourah, Assiut, 
Beni-Suef. ScUpAN: Omdurman, Khartoum, Port 
Sudan. PALESTINE: Haifa, Jaffa, Jerusalem, 
Ramallah, Nazareth. MEDITERRANEAN: Malta, 
Gibraltar. TRANS-JORDANIA : Amman. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application, Interest payable February 
2th and August 3ist. 

On current accounts Interest at the rate of 2 
per cent. per annum allowed on minimum monthly 
balances, provided they do not fall below the sum 
of £200. 

87 to 39 King William street, London, E.C. 4. 


-- 


CREDIT SUISSE 


Established 1856. 
Capital and Reserves - - Francs 130,000,000 


Head Office: ZURICH, SWITZERLAND. 


Geneva Glaris, 
acto, Bemus, Fennantald, 
Neuchatel, St. Gall. 
General Banking Business. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 


i New South Wales. 
Established 1834 cnenpenetes - 73,000,000 0 6 
£2,460,000 0 0 


eee 
£8,000,000 0 0 

Drafts payable on demand, and Letters 0 redit 
on Soa are issued by the London ss 
Bills of Australia negotiated or collected. Remit 


tances Cabled. 
London Office—18 Birchin lane, Lombard st., E.C. 


LES 

BANK OF NEW SOUTH WA 
Lonpon OrFice—29 a . 

cence eae 

Reserve 


eooeceseree* . 


tes and Collects Bills of Exchange. A 

Wootand other Produce Credits. Ly 
fixed periods on terms w 

ics and conducts every description 


Banking Business. 
-™ H. MELDRUM, Acting Manager. 


RT, St. Clements Press, Ltd.. Newspaper Buildings, Portugal! street, Kingswav. London, W.C., and 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.--Saturday, September 2, 1922.—N .2064. 
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